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d. news 


Mandela 



Business summary 


Saatchi to 

launch 

$400m 


end of 
white rule cash call 


Black nationalist -leader Winnie 
Mandela said South Africa'sblack 
majority would free itself from 
white rule Wit* year I’TtH. ftat' 
.violence might be used to -achieve it 
Mandela, oa a speaking tour of 
three black townships near Johan- 
nesburg, tofcLa cheering crowd: "We 
have reached a very serious stage 
in our straggle. The ' time for 
speeches and debate has come to an ■ 

end ■ 

“Together, hand-in-hand with our 
sticks of matches, with our neck- 
laces, we shall liberate -this coiuH 
by." The necklace is toe name for a 
gruesome method of killing with 
burning tyres. 

Israeli crisis leads . 
to party showdown 

The Israeli Cabinet was due tozneet 
last night for what was ejected to- 
be a final showdown in the protract- 
ed pnlhjml pritw 

The Xafioar Party's .de te rminer 
fion to KanittH Roancc Minister Mr 
Yitzhak Modal from his post for the 
remaining 2% years of theNatiodal ■ 
Unity.. Governments • life has 
emerged as the chief- barrier 1 to. a 
settlement 

Zla warns Bhutto 

Supporters of Pakistan oppositran 
]phHw Benazir-.' Bhutto' . planned 
their third mass xafly to fohr days 
‘despite a warning from President-: 
Mohammed 23a ul-Haq not to push 
the rampftig n for new efecBons tod 
far.'Fage 2 1 ' " J" 

Three dleTn Punjab 

Three peo^ewereKDed in txmtin- 
ued Punjab violence as militants 

HT gwnrwfi a’g Mm Sikh 1 ; to take Tip 

aims in their struggle against the 
Government of Prime; "Minister 
Bi^iv Gandhi 

Seamen phsWWBT^ ^ 

West German merchant sea m e n be* 
gan an indefinite strike for better 
pay and conditions in fee-first such, 
stoppage by German saflqra for. W 
years. 

Pope at synagogue^ 

■He Pope .paid a 90-minute visitto 
the Synagogue ct Rome, the first 
time a leader of the Roman. CathnBc 
Church has done so. 

Pro-Marcos rally . 

Several thousand supporters of 
ousted President Ferdinand Marcos 
held a ^ 


SAATCHI AND SAATCHI, Britisb- 
based international advertising 
agency.’ , is to launch a £400m 
(SSBOm)' rights issue to fund ibr ag- 
gressive acquisition programme. 
Page! 

BRITAIN will not amend its pro- 
posed S per cent taxon conversion 
of UK shares into American deposi- 
tary receipts, said Chancellor of the 
Exchequer Nigel Lawson. Page 20 

EUROPEAN Monetary System: The 
D-Mark was given heavy support 
by central banks tost week as the 
French franc was fixed at its upper 
Emit against the D-Mark. The 
franc's- improvement reflected de- 
mand as the market took advantage 



of -the large interest -rate tfifferen- 
tial between West Germany and 
. France. However, pressure is un- 
likely to tost as the D-Mark will ulti- 
mately benefit from West Ger- 
many's .much lower inflation rate. 
Elsewhere':- the Belgian franc 
shru gged off two %-potnt cntsto the 
Belgian discaimtrate and: was com- 
fortably placed midway: im ftar 
system. Currencies, Page 4ft 

The chart shows the tu>o canstminia 
onJSumpean Monetary System ex- 
change rates. J The upper grid, band 
. W'me Weakest currency in the sys- 
tem, defines ike cross rates from 
vdnchno currency (except theism) 
■may-move more than. 2%. per cent 
■The -lower chart gives -each curren- 
cy's divergence from its "c entral 
rate" against the European Curren- 
cy Unit (ECU), isseif a. basket of Eu- 
ropean currencies. 

ARGENTINA is this week to re- 
ceive a further SSOOntfrom its-com- 

mercialhank creditors, the third in- 
stalment of a $A2hn credit arranged 
last year. W*e 2 


azon Aquino. Page 2 . 


ment 

Centrists win seats - 

The. centrist Ultima party.of fbnner 
prime' minis ter Sadeq aPMahdi 
took two of the first three seats de- - 
dared as ballots were counted after 
Staton's first multiparty elections 
in 18 years. 

Afghan rebels killed 

Afghanistan said its troops had 
killed 700 Moslem rebels m an of- 
fensive along the Pakistan border 
but Peshawar-based guerillas said 
death toll was around 100. 

Gulf attack claimed 

Iraqi aircraft hit two "large .naval 
targets^ off the Iranian roast to the 
On if, a military communique said. 

Kidnap baffles police 

Irish police said they were con- 
cerned and baffled by the continued 
silence of a kidnap gang that sewed 
a Dublin banker's wife linked hr toe 
Guinness brewing family sax days 
ago. 

Wheelchair trek 

Two handicapped Britons began a 
2,000 mile ( 3,200 km) wheelchair 
jwrney from Turkey to Birroing- 
ham to support the British city's bid 
to host the 1992 Olympic Games. 


THE US has evidence that Colonel 
Munmmer Gadaffi; Libya’s leader, 
is planning "literally dozens” of fur- 
ther terrorist attacks . around the 
world,' Mr John Whitehead, the 
Secretary of State, said yes- 


. If the US was to bade away from 
the moves it is ma k in g to take mili- 
tary action against Libya it would 
have to believe that' Col Gadaffi 
Trad changed bis conduct." 

Mr Whitehead said the Libyan 
leader-had “to stop training terror- 
ists, Rnwnwng terrorists, supplying 
them' with, arms and supplying 
them with documents. As soon as 
he stops those actions we would cer- 
tainly back away ” 

Interviewed an US television as 
the Sixth Fleet massed off the Iiby- 
an coast, Mr Whitehead added: "The 
prospect of military action is some- 
thing only the President can decide 
on. He has not yet made that deci- 
sion. It is one of his options.’ 

According to Mr Whitehead, 
there was "very considerable evi- 
dence” to indicate Libyan involve- 


„__<W per cent in 'the first 

quartered 1288. Page 7 

AlTOV major jailed - m/UHUE, indust rial holdin g group 
'• . which -was formerly one oftoelarg- 

Kuvra^.-s^-secnntyco^tJ^ea ^ plantation groups m 

army major Abdm ^.M biii Matoysia. wffl return to the Iondon 

ha mme d Fakro for 1.0-years for m- jm-kirt in June to a flotation 
citing the overthrow m tiie Govern-. to value it at more than 

Elite (S162m). Page 7; Details, 
Page 28 

BRITISH SHIPBUILDERS is pro- 
ceeding with its EEC anti-dumping 
case -against Japanese shipbuilder 
Mitsubishi Heavy Industries, 
hge^ 

CHANNEL TUNNEL Group isplanr 
wtwg a share placing to raise about 
F ISOm ($220m) to June . and an 
£850m international share issue 
next year. Page 7 . 

AUSTRALIAN businessman, Rob- 
ert Holmes - A Court, is' seeking a' 
substantial stoke to the British di- 
: red; ^ broadcasting by satellite franr 
chise.' Page 8 

SCHERING, West German pharma- 
ceutical and chemical company, 
botKted earnings to DM 112m 
(S47Jm) last year from DM 91m 
previously aid proposes an un- 
changed dividend. 

INTERETRST, Dallas-based bank- 
ing group, proposed slaving its 
quarterly dividend to 2A cents a 
share from 15 cents- a share after 
ftwnmiwjng ’ an 86 per emit drop in 
first-quarter profits. Page 23 


$EA- LAND, US container shying 
group, said it mQ consider the new 
S2B a share cash bid for outstanding 
sharesby Harold Simmons who has 
been smoking control of the group 
for nine months. Page 23 


US claims Libya 

dozens of 



terrorist attacks 


BY STEWART FLEMING IN WASHINGTON AND TONY WALKER IN TRIPOLI 

Sixth Fleet did launch an attack. 


Chirac 
prepares 
FFr lObn 
cut in 
spending 

By David Marsh in Paris 


1 MR JACQUES CHIRAC, the 

ment in the recent bombing of a Sixth Fleet did launch an attack. j JjCidtOirtlwtonewSwS 
West Berhn nightclub frequented He sett l that some mdiajy can^s f to ^ ^ 10hn (Slj3bn) 

by US soldiers. targeted by the US had beenempt- , —g-djng cuts in the 198fi budget 

HecomparedCoI GactoffitoAdolf tod of Libyan personnel monkr m ! markets preparedfor 

Hitler, sajing that m the 1936s the make way for foreigners. The Liby- French interest rates this 

German leader had been consul- an leader said the camps were to be j 

ered as "that funny little man with used as residences for oilfield and j Chirac met 2* Ministers to 

P eWx ^ ic i compa ^ i o repare the way for a supple'men- 

^can .citizens were among! be adopted at a 

which I ^ Cabinet session on Wednesday. 
He did not elaborate about wbch i ^ Government's efforts to cut 
camps he was refernng to a° ° j the budget deficit have been compti- 
toere has been no i catedbyadditional soending mea- 

firmauon that foreigners haw been ; p-omised by minis- 

moved to bases that may be LS mJ ■ xers< ^ ^ by plans to ease the 

itory targets. * , , M < tax burden on companies and high- 

Most of the approximately 1^00 j ^ earners. 

Americans sail m Libya despite , ^ measures are also likely to 
warnings by the Reagan Ai imm i s - j t a ^ a s e a plan to curb youth unem- 
teation to [leave, are living m or near ! pkjymeat r by lowering social 
desert oilfields. . . S charges on companies that recruit 

Westernaffimis m T^oliare ; people. This could cut gov- 
scepbcal about Col Gadaffis state- ! eracinVrev-Liue by up to FFr 5bn 

i £ year, depending on the final de- 
Continaed on Page 20 : mils of the plan. 

"w* LfSHSi!LM. , as 

How not to deal with terrorists. 

Page 19 


a moustache." But in the end he 
could only be removed from power 
by a world war. “We see some paral- 
lels with Gadaffi... the time to cor- 
rect the situation is now rather 
than later added Mr Whitehead. 

The Administration has been di- 
vided about whether or not to retal- 
iate militarily against Libya, with 
some officials arguing that such ac- 
tion would only make Col G ada ffi 
more inffapntiMl- 
But there is a widespread percep- 
tion in Washington that having 
baulked in the past at a military re- 
sponse to terrorism, those who fa- 
voured such action were now gain- 
ing the upper hand. 

In Tripoli, Col Gadaffi responded 
to the US threat by hinting that 
ft w rex rid* of foreign Tmtinwais liv- 
ing in Libya could be at risk if the 


Lawson forecast 
of higher yen 
annoys Tokyo 


EEC seeks joint stance 

in emereenev talks 


fUXUViu^ Mimoicow ui wc Arfvt- 

ropean C ommu nity will meet today 
in The Hague for emergency talks 
- aime d at wmrktog oat a joint Euro- 
pean position on the US threat of a 
■mlWfan- y strike 'against Libya to re- 
tuTiutkvn for recent terrorist attacks 
against American targets. 


BY- ROBERT MAUTHNER IN LONDON AND QUENTIN PEEL IN BRUSSELS 

FOREIGN MINISTERS of the Eu- is that while they want to restrain against Libya they will have 

President RonakftReogan from any 
milita ry action which, in their opin- 
ion, would result only to farmer 
acts of terrorism throughout the 
-world, they have no substantial alt- 
ernative to offer. . v*. — *— ■« — — .~^" 

mmret American tareets. At the last political cooperation kind of European diplomat ic nutia- 

^^Jhasfiyazranged . jncettofe l meeting of f^wgi^wiisteJW ttoe»c<«dd «sidt 

called- tet tite request erf Itaiy and in January wfaen Pregdent Reagan a l tho ug h that is nnl&ely to satisfy 
— - ■ ™ — • " ' ■ was seektog support for economic 

s ane Smut against CoL Gadaffi, the 
Iibyan leader, after the terrorist 
bombings at Rome and Vienna air- 
ports their joint statement failed 
even to mention Libya in an other- 
wise strong condemnation of terror* 
tern. 

AD that was derided on that occar 


Spain, will be held following a Sght- 
mng tour ti. Western European cap- 
itals by Gen Vernon Walters, the 
US Anfoassador to the United Na- 
tions, during which several govern- 
meht leaders urged the US to act 
with restraint. 

The consensus in the EEC is 
deariy on the side of caution and 


come up with something more than 
just pious words this time. 

The Netherlands Government, 
which is hosting the meeting as cor- 
rent chairman of the E E C Cou n cil 
of Ministers, believes that some 


the Americans. 

“We could try to talk to all the 
parties concerned," one senior 
Dutch diplomat said. "Apart from 
that, it is hard to see what else we 
can da There is nothing new to dis- 
cuss since the problem was last on 
the agenda to January." 

Meanwhile, little or nothing has 


rlAftriv on the side Ox caution AU max was ueuueu uu mu ~ .. , ^ 

the orevention of any further escal- son was that the member countries emerged from Gmi Walto^ssecret 

'chmiid irrmnse an arms embareo on talks in tondon, Bonn and Pans at 


ytinn of fensimi in the Medi t erra- 
nean region. At the same time there 
is widespread sympathy to Western 
Europe for American anger at the 
recent terrorist attacks against a 
TWA airliner over Greece and a 
West Botin discotheque. 

The dilemma facing the ministers 


Vfrnnld impose an arms embargo an 
any country izspKcdted in support- 
ing terrorism and to do no thin g 
which would undermine US sanc- 
tions against Libya. 

However,- EEC diplomats recog- 
nise that if the US is to be deterred 

from ta kin g drastic military steps 


talks in London, Bonn and Paris at 
the weekend. Downing Street and 
the British Foreign Office both de- 
clined to shed any light whatsoever 
cm the US envoy's talks with Mrs 
Margaret Thatcher, the Prime Min- 
ister, last Saturday. 

Continued on Page 20 


I the Agriculture Minister, last week 
promised farmers several billion 
j francs in tax breaks to boost agri- 
I cultural incomes, Mr Alain Madel- 
in, the Industry Minis ter, is leading 
I efforts to find spending cuts 
through phasing out so me grants to 
industry. 

Other suggestions for spending 
reductions are likely to include larg- 
er job cuts "nmng civil servants - 
whose numbers are already 
planned to drop by 4,500 this year - 
as well as cuts in public works pro- 
grammes and trimming of peripher- 
al government agencies. 

Yesterday’s meeting allowed the 
Chirac Government to work out a 
broad strategy for the reworked 
1986 budget without the presence of 
President Francois- Mitterrand, who 
presides over the Wednesday Cabi- 
net sessions at the Elysde palace. 

Mr Edouard BaHadar, the ]$- 
nfinp«» Minister, told journalists af- 
ter the meeting that expenditure 
pita would be made "as planned" 
and that new sp endin g measures 
would be moderate. 

The 1988 budget deficit was fore- 
cast by the outgoing Socialist Gov- 
ernment at FFr M5bn this year. But 
the right-wing ad m i n istration 
charges that the true deficit is bead- 
ing for a figure nearer FFr 20Qbn 
because of mrtra state spending and 
reduced income in parts of the 
state's accounts taken out of budget 
ca l culatio ns. 

Continued on Page 20 

i Lex, Page 20 


BY PHILIP STEPHENS IN LONDON 

JAPAN bas reacted angrily to com- 
ments last week in Washington by 
Mr Nigel Lawson, Britain's Chan- 
cellor of the Exchequer, which 
pushed up the value of the yen on 
foreign exchange markets. 

The Japanese Government con- 
siders that Mr Lawson, who told, 
journalists that leading industrial 
nations were expecting a further 
rise in the yen, flouted the informal 
conventions between governments 
covering public statements on ex- 
change rates. 

It is also believed in Washington 
that Mr Lawson’s apparently off- 
the-cuff statement at a press brief- 
ing during a meeting of the Interna- 
tional Monetary Fund was co- 
ordinated in advance with Mr 
James Baker, the US Treasury Sec- 
retary. The explicit aim was to trig- 
ger a rise in the yen on the foreign 
exchange markets. 

Mr Lawson said on Thursday 
that all the main industrial coun- 
tries with the exception of Japan 
expected the yen to rise further and 
that it would be “surprising" if that 
did not happen. The markets react- 
ed instantly, pushing the Japanese 
currency higher. It closed in New 
York on Thursday at Y177.25 per 
dollar against Y 180.05 a day earlier. 

The Tokyo Government is annoy- 
ed because it says that there is an 
understanding between finance 
ministers of the Group of Five lead- 
ing industrial nations (the US, Ja- 
pan, West Germany, France and 
Britain) that public comments on 
exchange rates by individual minis- 
ters should be restricted to their 
own currency. Mr Lawson's re- 
marks were not specifically direct- 
ed at the sterling/yen rate but also 
at the Japanese currency’s value 
against the dollar. 

The day before the statement, Mr 
Lawson had held bilateral talks 
with Mr Baker, where the US Sec- 
retary had in turn expressed anger 
at comments made by Mr Noburu 
Takeshita, the Japanse ' F inanc e 
Minister. 

After an earlier meeting with Mr 
Baker, Mr Takeshita said that Ja- 
pan and the US agreed on the need 
for stability in the dollar/yen rate. 
That was interpreted by the mar- 
kets as indicating that they be- 
lieved the current rate was satisfac- 
tory after the yen’s 25 per cent ap- 
preciation since last September. 

The Japanese delegation to the 
IMF insisted, however, that Mr Ta- 
keshita was referring to the com- 
mon view that it was important to 
counter market volatility and that 
be did not refer to any particular 
level as appropriate for the Japa- 
nese currency. 



Mr Nigel Lawson 

recent intervention by its central 
bank has been limited to smoothing 
operations to prevent violent fluctu- 
ations in the dollar /yen rate, and 
has not been aimed at preventing 
the yen from appreciating. 

At his talks with Mr Baker, Mr 
Lawson is thought to have agreed 
to try to counter during his own 
press briefing the impact on the for- 
eign exchange markets of Mr Ta- 
kesbita's remarks. 

Mr Lawson has been in the fore- 
front of demands that the Japanese 
Government allow the yen to rise 
further and, unusually, a number of 
US journalists were personally in- 
vited to the on-the-record briefing 
for British correspondents. 

Stewart Fleming in Washington 
writes: Mr Yasuhiro Nakasone, the 
Japanese Prime Minister, was 
meeting with President Ronald 
Reagan yesterday amid signs that 
the US Administration is anxious to 
smooth over differences on econom- 
ic and trade policy between the two 
countries ahead of the Tokyo eco- 
nomic summit in May. 

Officials to Washington are ex- 
pressing optimism about the latest 
proposals for reforming the Japa- 
nese economy contained in the 
Maekawa report, published to To- 
kyo last week, which one top White 
House official described as "a call 
for historic changes in Japan’s eco- 
nomic structure": adding: “you have 
to remember that Japan is the only 
country in the world lowering in- 
stead of raising trade barriers." 

Officials point out that the White 
House decision to hold the initial 
meeting between Mr Nakasone and 
Mr Reagan at the President’s Mary- 
land retreat, Camp David, is a sign 
of the close personal relationship 


cac UUICULjF. -ft 

The Tokyo Government says that between the two leaders. 


US tourists stick to own roads 

BY TERRY DODSWORTH IN NEW YORK 

WARDENS at Yellowstone Park, die East first began to show rigs of 

ttefewel of the US national park stiffening into serious resistance ptmtoig afl sorts of stocks that 
svstSare preparing for a bumper among US travellers- last summer might beneffitfrom the renewed eo- 

&h^ S entt^UStourW.bust. 

victors with a 60 per cent increase ness to toe Mediterranean basin m- mg np the motor companies, 
incapacity. ' to ataflspm. Some businesses are clai min g 

About 3,000 mflpc to the west, Ha- Greece’s holiday bookings tos qmte sensational increases in activ- 

waiian tour agents are also talking year are reported tohave been gy # "Bookings for the summer are 
about a banne r year. And bads, to halved, and a huge promotional efr up by 75 per cent over a year ago," 
New York City, people who have fort has been moun ted a mong US said a spokesman for Cruise Ameri- 
not already made their hotel book- travel agents. The Egyptian tourist ca, one of the leading rental groups 
mgs for the July 4 centenary for the business is to tatters, and the Ub for the big recreational vehicles 
Statue of Liberty, might as well far- cancellation rate to Italian hotels is that will fill up camp sites across 
get about it Every hotel room, say running at about 30 per cent "In America this summer, 
the agencies, is already taken up. This field. Does all this add up to a precip- 

The US surge to domestic travel says a frustrated Manhattan tourist fog fc European tourist earn- 

- agentforlsraeL togs from America this year’ Not 

Ttepe^smrette WA^a^- JXssarifcr. ^ ^ European Tra- 
mg has afeo seen a sharp economc ^ Commission, which looks after 
swing tout reinforces the changed ^ interests of 23 non-Communist 
po^ dimate. '^ do^ st^ted The commission says ag- 
io head downwards afterthe Orto- ^ a swing to “safer" desti- 

ber finance ministers meeting and - — - - - 

ofi began its predpitious decline a 
wtnntih or so later. Both add up to a 
substantially increased inducement 
to Americans to stay at home and 
spend , their deflated currency on 
feel that is rapidly falling in price. 


is "One result of the wave of terror- 
ism during toe past 12 mo nths . Ev- 
ery rattle of the sabre in P resident 
Reagan's shadow war with Libya's 
Colonel Gadaffi has made toe cash 
registers ring a little more loudly to 
some US resorts. 

To add a touch of irony under an 
Administration that has rarely tired 
fn its attacks 'em the Communist 
Wnn, terrorism has also brought a 
bound of interest in travel to East- 
ern Europe. Pan Am wffl re-launch 
flights to the Soviet Union at the 

end of this week and is puffi ng o n a 
new service to Poland. Police states, 
as one worried traveller remarked, 
tend to be safe for tourists, what- 
ever President Reagan says about 
the virtues of democracy. 

Hesitations about travelling to 

mnw parts of Europe and the Mid- 


nations to northern Europe, which 
should help hold up the overall 
figures. 

British Airways says that its 
bookings are bearing up well, and 
that It had a record winter to the pe- 


In most parts of the country it is nod up to Marck Pan Am has put 
already possible to buy higtequali- on nine new destinations to nor- 
ty. nrarfeaded petrol at well below thorn Europe, from Shannon to 
SI a gallon -and even as little as 70 Helsinki and Leningrad. Bookings 
cents - against about SL20 at the to the Soviet Union are claimed to 
peak. Hotels that depend on motor- have doubled, and the Polish tourist 
ists are reporting higher occupancy agency in New York is expecting a 
rates and a big upswing to book- 

Continued on rage 20 
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OVERSEAS NEWS 


Rebel Philippines 
MPs stage a 
challenge to Aquino 


BY SAMUEL SENOREN IN MANILA 


THE GOVERNMENT of President 
Corazon Aquino of the Philippines 
faces a major challenge today when 
about 100 of the 183 elected Mem- 
bers of the Parliament which she 
abolished last month resume ses- 
sions in defiance of her authority. 
Their move could eventually lead to 
the establishment of a rebel govern- 
ment 

The dissident MPs, contending 
that Mrs Aquino had no power to 
abolish Parliament because its 
members were directly elected by 
the people in 1S84, plan to install 
Mr Arturo Tolentino, die vice- 
presidential running-mate of ousted 
President Ferdinand Marcos, as 
Acting President. 

Mr Marcos and Mr Tolentino 
were declared by the Parliament 
winners of the presidential poll in 
February in what Mrs Aquino said 
was a false proclamation. 


Mrs Aquino, who was swept to 
power by the armed forces which 
revolted against Mr Marcos shortly 
after the election, said the session 
would be allowed to take place as 
part of file freedom of speech. This 
is despite warnings from some of 
her advisers that she should deal 
with the issue more firmly 
The rebel parliament could spark 
a direct confrontation between Mrs 
Aquino’s Government and support- 
ers of Mr Marcos who have re- 
grouped in an attempt to topple Mis 
Aquino. 

Yesterday, several thousand sup- 
porters of Mr Marcos gathered in a 
park a few miles from Mrs Aquino's 
palace to proclaim Mr Tolentino du- 
ly elected Vice President 
Mr Tolentino, 75, who was absent 
during Mr Marcos's oath-taking on 
February 25 at the presidential pal- 
ace, accepted the proclamation 


W. German 
farmers 
join protest 

By Pater Bruce In Bonn 

MORE THAN 50,000 West German 
farmers joined nationwide demon- 
strations at the weekend, calling for 
changes in the European Communi- 
ty's agricultural policies and in an 
attempt to press the Bonn Govern- 
ment to make extra national aids 
available to the industry. 

Simmering dissatisfaction over 
income among West Germany's 
farmers has boiled over since the 
devaluation of the French franc a 
week ago, which is likely to ensure 
higher incomes for French farmers. 

German farmers carried banners 
saying, among other things “Rath- 
er be honourably dispossessed un- 
der socialism than be ground to 
nothing under capitalism." 

Their anger has concerned Chan- 
cellor Helmut Kohl’s Government, 
which faces an important state elec- 
tion in Lower Saxony in the sum- 
mer and a general election next 
January. 


Stockman sees no hope for Reagan policy 


BY STEWART FLEMING IN WASHINGTON 


HR DAVID STOCKMAN, the 
former Reagan Administra- 
tion Budget Director and an 
architect of the President's 
supply side economic policies 
in 1981, says in a book to he 
published this mooch that the 
Reagan revolutionary social 
and economic policy was 
doomed to failure from the 
outset. 

He maintains that his own, 
naive optimism about the 
possibility of securing drama- 
tic cuts In government spend- 


ing in Congress, the flimsy 
grasp which the President and 
most of his top aides had of 
the economic policy Issues 
they were grappling with, 
and the fact that Hr Reagan 
was too mooch of a consensus 
politician ro push aggressively 
for radical changes In govern- 
ment policy, all contributed 
to the failure. 

Assessing the implications 
of the 5200tm federal budget 
deficits for which be accepts 
partial responsibility. Hr 


Stockman warns that “II we 
stay the coarse we are now 
on, the decade will end with 
worse hyperinflation than the 
one with which it' began." ' 

Hr Stockman criticises Mr 
Reagan's refusal to raise taxes 
to help resolve the deficit 
issue, bnt says that when the 
President is ultimately faced 
with choice of increasing 
taxes or rampant inflation he 
will chose the former. 

The scathing critiques of 
his former administration col- 


leagues, including White 
House chief of. staff Donald 
Regan and the advisers Mr 
Reagan brought with him 
from Calif orMa, are ■ already 
malting headlines. Excerpts 
from Iris book, * The Trhcnph 
of Politics: Why the Reagan 
Revolution. Failed ” appear in 
the current issue of News- 
week magazine. 

President Reagan is des- 
cribed as “an incorrigible 
optimist . . . whose knowledge 
is primarily Impressionistic: 


Extremists urge Sikhs to take up arms 
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BY 1C K. SMARMA IN AMRITSAR 

SIKH extremists in the Indian 2 
state of Punjab made their first i 
open call yesterday for an i 
armed struggle for the forma- 1 
lion of “ Kh a list an,” an inde- 
pendent Sikh homeland. 

The call was made at a ] 
supreme religious congregation 1 
inside the Golden Tei-.ple, the i 
sikhs' holiest shrine in Amritsar ! 
which has been under the ex- j 
tremists* control since January. ( 
Although they are known to j 
have been fighting for an inde- 1 
pendent state, they have never < 


said so openly, nor have they 
asked all Sikhs to take up arms 
in the forthright manner in 
which they did yesterday. 

The open demand for 
“ Khahstan ** comes at a critical 
time. Terrorist activity has in- 
creased forcing the moderate 
Akali party state government, 
led by Mr Surjit Singh Baraala 
to step up action by the security 
forces. A tough new police 
chief has announced a “bullet- 
for-bullet " strategy which has 
had some success as a number 
of terrorists have been killed or 


captured in the past fortnight. 
However, the killing of inno- 
cent Sikhs and Hindus by the 
militants continues. 

Yesterday’s congregation was 
attended by about 6,000 Sikhs 
which is considered a poor 
attendance, particularly as it 
was timed to coincide with the 
festival marking the harvesting 
of the winter crop. Usually, 
hundreds of thousands attend 
the Golden Temple on this day 
but the shrine was virtually 
deserted yesterday. 


This was partly because of 
tension in Amritsar and the 
intensive security measures 
taken in the city. The streets 
were full of armed paramilitary 
forces who also watched the 
congregation from nearby roof- 
tops. Hundreds of reinforce- 
ments have now surrounded the 
temple. 

Present at the congregation 
were scores of wanted terrorists, 
many of whom carried .guns. 
Those were displayed for the 
first time since the militants 
first seized the Golden Temple. 


Zia rebuffs Benazir’s demand for elections 


BY JOHN ELUOTT IN ISLAMABAD 


BENAZIR BHUTTO’S cam- 
paign to force the Pakistan 
Government to hold immediate 
elections was firmly rebuffed 
over the weekend by President 
Zia ul-Haq and Mr Mohammad 
Junejo, the Prime Minister. 
Both said there could be no 
polls until the scheduled date 
of 1990. 

But Mira Bhutto warned 
that she would have to re- 
consider her campaign of 
peaceful processions and 
demonstrations if polls were 
not announced by the start 
next month of the annual 
Moslem festival of Ramadan 
which will put a one-month 
brake on political campaigning 
from about May 20. 

In an interview three days 
after her return to Pakistan, 
she also accused President Zia, 
who executed her father in 
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1979, of setting up a “special 
commando cell” to assassinate 
her. She believes that a Friday 
□igbt attack by a young retired 
army major on a house she had 
been using in Lahore was part 
of this. 

Police rejected Miss Bhutto's 
claims about the intentions of 
the major who is believed to 
have been recommended for 
psychiatric care after he had 
been refused entry to the UR 
last month when be was carry- 
ing her photograph. 

Meanwhile, Miss Bhutto is 
continuing to draw large 
crowds on her series of meet- 
ings across the northern 
province of Punjab. She arrived 
at 3 am on Sunday instead of 
3 o’clock the previous afternoon 
in the town of Gujranwala, 50 
miles from Lahore, because of 1 
the crowds on the route. The 


Argentina 
draws on 
$4.2bn loan „ 

By Peter Mon lag non 
ARGENTINA .is . this week - to 
receive a . further 8600m 
(£4 10m) from Ks commercial 
bank creditors, the third instal- 
ment of a £4_2bn (£JL8bn) 
credit arranged last year. 

Resumption of drawing on 
the loan follows Argentina's 
recent agreement with the 
International Monetary Fund 
on targets for the final period 
of its existing economic adjust- 
ment programme. 

A statement issued by Citi- 
bank over the weekend said an 
Argentine delegation was due 
to meet next week with its II- 
bank committee of leading 
creditors, but it Is not dear 
whether the talks will mark the 
! start of discussions on a fresh ' 
financing arrangement for 1986. 

The Argentine Congress still 
has to pass this year’s budget 
and the Government of Presi- 
dent Raul Alfonsin still has to 
fix a figure for the country’s 
external financing require- 
ments. 

Still available to be drawn 
later is the final $600m portion 
of last year's bank credit. 
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town was still awake and she 
delivered a one hour speech be- 
fore returning to Lahore. 

Government ministers, backed 
by a wide body of public 
opinion, believe, however, that 
her campaign could fade out un- 
less it is stepped up 
with violence or other 
demonstrations. 

Miss Bhutto will consider 
some form of escalation within a 
few weeks. “We want a date 
from Mr Junejo far elections 
based on political parties before 
Ramaddan. If we don't get it. 
we will have to rethink our 
strategy." 

However, Mr Junejo was 
adamant over the weekend that 


“ there can be so general 
elections in the country till four 
years have elapsed." Miss 
Bhutto's Pakistan . People's 
Party and others which told 
their members to boycott last 
year’s elections because party 
organisation was not allowed 
would have to wait until then. 

President Zia, the main target 
of Miss Bhutto's attacks, also 
criticised the processions and 
meetings she Is conducting as 
“ time consuming and generat- 
ing more heat jthan light" They 
were “not conducive to the 
promotion of democracy," he 
said. Indicating a line of attack 
the Government might bnfld up 
in the next few weeks. 


he registers anecdotes rather 
than concepts." Mr Stockman 
fMitntw Mr Reagan as a man 
who “operated on the ‘echo 
-. principle.’ - Whatever- - the 
President Insisted on he 
would try to get" - 

Of- the top -Californian 
aides. Mr Michael Dearer, 
Mr Ed Meese and Mr Lyn 
Nofxiger, he says: “ They were 
illiterate when it came to the 
essential equation of policy." 
Only Mr Meese remains with- 
in the Administration; . 


Chile debt 
of £2.6bn 
rescheduled 

By AlooMkr NiooH 

CHILE'S COMMERCIAL bank 
creditors signed agreements on 
Friday rescheduling $2.6bn 
(£1.7bn) of debt principal re- 
payments falling due between 
the beginning of 1985 and the 
end of next year. 

The accords cover four bor- 
rowers and more than half of 
the $4-8bn (£3-2bn) which will 
be stretched, out under the 
country’s multi-year reschedul- 
ing agreement which has been 
under negotiation since early 
last year. Lenders of the remain- 
ing debt falling due over the 
three-year period are; dire to 
sign 1 over the next few weeks. - 
. This will ensure that : Chile 
continues to receive funds 
under loans totalling Bl.lbn 
signed last November, including 
a pioneering World _ Bank 
guarantee for part of ' the 
amount, to cover the country’s 
financing needs for 1985 and 
1988. ' ->■■■ 

..Chile, like other 'large 
debtors, is Seeing its payments 
position improve with- the 
sharp falls in Interest rates and 
on prices, and with • some 
recovery in the prices of key- 
export commodities such as 
copper. The domestic economy 
returned to growth in the 
second half of 1985. 

The terms of the reschedul- 
ing accord stretch out repay- 
ments f—r *9 
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Rebel 
All Blades 
to tout 
S. Africa 

By Dal H a y w ard in WeKnftea 

SPECULATION' about a rebel 
rugby tour of South Africa by 
New Zealand All alack players 
has been confirmed with the 

admission by Mr CoHn Heads,, 
former- All Black and New 
Zealand selector, that he will 
coach 30 rebel -players in a 22- 
match tour starting a week on 
Wednesday. 

Mr Meads flew to South Africa 
at the weekend with former' 
team mate and An Blade cap- 
tain,, Ur .lan Kirkpatrick, who 
will manage "the team. - 

Most of the big names in All 
Black rugby of last year are 
included In the squad. - Some 
players have already left, others 
will go in the next few days: 

Nigerian fire 

Important documents were be- 
lieved detsroyed in a weekend 
fire at the headquarters of the 
Nigerian National Petroleum 
Corporation. Lagos newspapers 
said yesterday, AP reports from 
Nigeria. The fire occurred a day 
after auditors had visited the 
headquarters to pmminp 
accounts. 

Zimbabwe sacking 

Zimbabwe's ruling Zanu-FF 
party has dismissed Mr Herbert 
Ushewokunze, Transport Minis- 
ter, from its polltburo after a 
heated public debate over, tribal 
rivalries within the government. 
The party said Mr Ushewoknnze 
.would remain a member of the 
party but was dismissed from 
the 15-member polltburo and bis 
post as party political commis- 
sar. There' was no mention as 
to whether he would retain his 
ministerial portfolio. 

Yugoslav debt talks 

Representatives of Yugoslavia, 
26 Western -creditor , govern- 
ments and Kuwait win start the 
first round of talks on the re- 
scheduling of Yugoslav govern- 
ment debts in Geneva today, 
writes Aleksander LebL Talks 
will centre on - the Yugoslav 
request for a multi-year re- 
scheduling agrement. 

Turks probe begins 
A public inquiry Is' due. to 
begin this week in the Turks 
and Caicos Islands, .a British 
Caribbean dependent territory, 
into the circumstances sur- 
rounding the arson of public 
buildings and alleged corrup- 
tion In the admiitistnition, 
writes Robert Graham. 


Uneasy calm in Libya as foreigners decide to stay on 


BY TONY WALKER IN TRIPOLI 


wmiJl DIPLOMATIC moves 
and military 'strategy sessions 
dominate (be news in Europe 
and America, in Libya kself 
there ia little obvious sign of 
a country on the brink of being 
attacked by r the ..world's most 
powerful nation. 

- But beneath the surface of 
everyday . life which is pro- 
ceeding- more or less as 
normal, there Is, among Libyan 
officials and members of the 
somewhat beleaguered diplo- 
matic community, a foreboding. 
Reporters ..who have . inter- 
viewed: Col Muammar Cadaffi 
in the' past several days say 
that his mood baa been grim 
a « A his statements less flam- 
boyant . than usual. 

Ordinary Libyans appear 
bemused ; by developments. " If 
. America attacks we will strike 
back," said a driver who had 
no clear, idea, -of what form a 
counter-attack might take. 

. . Foreign diplomats appear 
less sanguine about the crisis 
-in the Mediterranean than the 
large -foreign press corps 


including at lent one dozen 
Americans, who have gathered 
in Tripoli. A Western official 
warned (hat circumstances 
were unpredictable, and that 
an anti-fore lgn mood could 
quickly develop. 

“The whole thing terrifies 
me," he said. The official noted 
that things were -ominously 
quiet in the Libyan capital “ If 
you. look out there," he said, 
gesturing to his window, looking 
out on Tripoli’s handsome water 
front, "the traffic is normal. 
There are no road blocks, no 
curfew, no. black-outs, and no 

hint of any increase of tension. 
If It was not for all these re- 
ports (of American military 
preparations! there is nothing 
ia Tripoli to suggest anything 
is going on." _ . ; 

West Germany and Britain 
' have warned their citizens here 
of " the dangers. The Foreign 
Office has told Britons that “ in 
a period Of rising tension, the 
British Government would ex- 
pect British citizens to review 
carefully the advisability of 
their remaining in Libya." 


JAMES ABRA (57), a British 
subject who was sentenced at 
the weekend to Ufe imprison- 
ment on charges of typing, is 
appealing against, his sen- 
tence. reports Tony Walker. 

A British consulate official 
said that, under Libyan law. 
appeal papers had to be 
signed within 48 hours of 
sentencing. 

Mr Abra, an electronics 
engineer working for Plessey, 
the telecommunications com- 
pany, was arrested on June 28, 
1985 as be left the country. 
He appeared for five hearings 
before Libya's High Court, 
three of which were held in 
camera. Mr Abra was a ceased 
of gathering secret informa- 
tion about Libya's radar 

In spite of the warning, how- 
ever, it appears that few of the 
5.000 or so British nationals 
in Libya, many of whom work 
in the oil industry, are prepared 
to leave well-paying and, until 
now, secure jobs. 


defences. He argued that he 
was preparing a report on 
behalf of his company which 
had secured a series of con- 
tracts In Libya over the years. 

Under Libya’s legal system 
his case will now go to the 
Appeal Court which will 
decide if there has been a 
miscarriage of Justice. 

Two other Britons are serv- 
ing Jail terms In Libya. 
Michael King was appre- 
hended In 1984 while all egedly 
in possession of three grams 
of hashish and sentenced to 
five years’ imprisonment, and 
Robert Maxwell, arrested In 
1980 on a eharge of industrial 
espionage, was sentenced to 
13 years. 

A chilling reminder of the 
possibly unpredictable circum- 
stances here was the sentencing 
at the week-end to life imprison- 
ment of a British businessman 
accused of spying. This takes 
to three the number of Britons 


convicted of crimes in Libya, 
and serving long jail sentences. 

Long-term residents note that 
on this occasion, unlike pre- 
vious moments of Tension 
between Libya and (be US (his 
year, there is little public 
demonstration of defiance be- 
yond statements issued by Col 

Gadaffi himself. There have 
been no well publicised rallies 
against the US, nor has Libya's 

leader engaged in dramatic 
personal gestures like his deci- 
sion in January to sail tovejrds 
the so-called “ line of death " — 
the disputed limit of territorial 
waters in the Gulf of Sidra 
claimed by Libya — to confront 
the US Sixth Fleet then con- 
ducting manoeuvres off the 

Libyan coast. 

Visitors to Libya are left in 
no doubt, however, of the 
regime’s anti-Americanism. A 
banner reeding "We are the 
natural and historical con- 
tradiction to America, as an 
amperialist (sicl ” greets arri- 
vals at Tripoli Airport. Posters 
depicting President Reagan as 
a Dracula-1 ike figure, are 


Europeans take cautious view of US military action 


THE ITALIAN Government 
'expressed alarm at the weekend 
that a military conflict between 
the US and Libya could spread 
to its shores, writes Alan Fried- 
man in Milan. The Kalians, 
who requested today's emer- 
gency meeting of EEC foreign 
ministers,.' will, however, ask 
the European Community to 
"isolate" Colonel Muammar 
Gadaffi, according to the office 
of Prime Minister Bettino 
CraxL . 

Mr Crari. who will this 
afternoon receive a visit from 
Mr Vernon Walters, the Reagan 
emissary, and who conferred by 
telephone with Mr Felipe 
Gonzalez, his Spanish counter- 
part, believed It would be 
illogical for the US to launch 
a military attack against Libya 
before consulting its European 

alliwi. 

The Italians are concerned 
that Col Gadaffi. the Libyan 
leader, could make good on 
his threats to retaliate against 
US and Nato bases in southern 
Europe in the event of tbe US 
attack. 

The Nato base at Sigoneila 
in Sicily appeared to be Jn-a. 
state of alert at tbe weekend, 
with a finny of military move- 
ments and - heightened security 
measures against the prospect 
of a terrorist attack an US 
military personnel. 

Italy is expected to repeat 


to Mr Walters its view that 
Nato bases in Italy should not 
be used for any US assault on 
Libya. Ur Walters is likely to 
be advised against a military 
solution to the Libyan iss ue , 
although it is thought possible 
.that Italy . might consider 
limited economic sanctions 

Mr Guilio Andrcotti. the 
: Italian Foreign Minister who 
has traditionally had warm ties 
with Libya, stressed at the 
■weekend that "the battle 
against terrorism Is a funda- 
mental element of our foreign 
policy." Mr Andreotti added 
that "if we work toward a 
peaceful solution of the pend- 
ing problems It is not because 
-of opportunism or fear. It is 
out of a sense of responsibility, 
above all for the 10,000 Italian 
technicians and workers who 
live on the other side of the 
Mediterranean. 1 * 

Attack resisted 

THE WEST GERMAN Govern- 
ment is likely to try this week 
to head off any plans, should 
they exist, for a US attack on 
Libyan targets, reports Peter 
Bruce from Bonn. 

Mr Hans Dietrich Genseher, 
the Foreign Minister, flies to 
Washington today, where he is 
expected to meet both President 
Reagan and Mr George Shultz, 
the Secretary of State, before 


returning on Wednesday. 

Both Mr Genseher and West 
German Chancellor Helmut 
Kohl were briefed yesterday on 
Washington's suspicions and 
intentions during a visit to Mr 
Kohl's home by Mr Walters. 

Although Mr Walters* pres- 
ence in Europe has Increased 
fears that Washington was 
planning a strike against Libyan 
targets very soon, officials in 
Bonn yesterday suggested that 
this danger had now receded 
somewhat. 

No details of his talks in West 
Germany were made public but 
it was thought unlikely that the 
US would take unilateral action 
against Tripoli while he remains 
in Europe, and observers also 
suggested that Washington was 
anxious not to risk upsetting 
Bonn before the planned Euro- 
pean trip later this month by 
Mr Ed Meese, the US Attorney 
General. The Meese visit would 
be aimed at agreeing concrete 
measures to combat terrorism. 

Although Mr Genscher’s trip 
.to Washington had been planned 
for some time, his talks are 
likely to be dominated by Wash- 
ington’s threats against Tripoli. 

After the recent Berlin ter- 
rorist blast, Bonn expelled two 
Libyan diplomats. Although 
tbe West German Government 
denied the expulsions had any- 
thing to do with the bombing. 


most observers believe it was 
an attempt to placate the US. 

Bonn even remains opposed 
to tbe use of economic sanctions 
against Libya, its third largest 
oil supplier 

Common line sought 

FRENCH PRESIDENT Francois 
Mitterrand, after initial hesita- 
tions, now appears to have 
agreed that terrorism <hould be 
on tbe agenda of the seven- 
nation industrialised country 
summit, in Tokyo next month, 
David Marsh reports from Paris. 

French willingness to work 
out a common tine with the US 
over state-spensored terrorism 
has been increased by growing 
evidence of Libyan involvement 
in terrorist groups in France. 
But France will be very wary 
about becoming directly asso- 
ciated with any direct US mili- 
tary reprisals against Tripoli 

Mr Walters, who arrived in 
Paris yesterday, was likely to 
see Mr Mitterrand after initial 
discussions with Mr Jaques 
Chirac, the new French Prime 
Minister, whose right-wing 
Government has made law and 
order one of its priorities. 

The arrival of the US envoy 
coincided with renewed hopes 
of a French rapprochement with 
the Iranian Government, whicb 
has important power to In- 
fluence the fundamentalist 
Shi'ite movement holding host- 


age French nationals in Beirut. 

Two senior French Foreign 
Ministry officials visiting 
Tehran have transferred to the 
Iranian authorities a message 
from President Mitterrand to 
Ayatollah Khomeini, the Iranian 
leader, laying down France's 
desire for " normalisation ” of 
relations between the two 
countries. 

French officials said yester- 
day that Mr Jean-Bernard 
R aim and, the Foreign Minister, 
might eventually visit the 
Iranian capital if necessary to 
improve the climate with 
Tehran. 

Gadaffi warned 

• MR CHIRAC warned Col 
Gadaffi on Saturday that, if 
~ terrorism and irresponsibility” 
exceeded certain limits, repri- 
sals would be necessary, writes 
Peter Blackburn from Abidjan. 

Mr Chirac was visiting 
tbe Ivory Coast. However, Mr 
Chirac held back from openly 
supporting possible US military 
action. 

At a press conference closing 
a seven-hour visit to the Ivorian 
political capital. Yamoussoukro, 
for talks with President 
Houphouet Boigny. Mr Chirac 
also confirmed that French 
troops would stay in Chad as 
long as Libyan troops remained 
there. 


prominently displayed in 
public, including in the hotel 
which is playing host to the big 
moneyed American television 
networks and leading US news- 
papers and news magazines. 

One of the seeming contra- 
dictions at the moment is tbe 
welcome extended to represent- 
atives of the American press 
at a time of maximum tension, 
between Tripoli and Washing- ' 
ton. Libyan officials including 
Col Gadaffi have indicated they 
appreciate that the presence of ' 
a relatively large number of 
foreign nationals in Libya, 
including about 1,000 Ameri- 
cans, may restrain US action. 

This may be an explanation 
for the Libyan leader's state- 
ment to American reporters 
that foreign nationals including 
Americans were being moved 
into military camps targeted by 
the US. Such a statement is 
being read here as a warning 
of passible unpleasant conse- 
quences for foreign residents 
in the event of American 
military action. 

West Berlin 
plan to 

curb terrorism 

THREE WESTERN allies in 
West Berlin announced "ex- 
ceptional and provisional 
measures ** to prevent poten- 
tial terrorists from entering 
the city from East Berlin or 
East Germany. 

The British, US and French 
commandants in West Berlin 
said on Saturday that 
measures had been agreed 
which would not violate the 
city's open border status. 

They had conferred con- 
tinually since the bomb attack 
on a West Berlin dlscoteque 
on April 5. The US had called 
for joint allied measures to 
bar Libyan diplomats in East 
Berlin, whom it claimed were 
involved In the attack, from 
entering West Bertin. 

The allied statement said 
tbe West Berlin authorities 
were asked to " remove from 
the Western sectors ” persons 
posing a threat to the popu- 
lation. On allied orders, the 
West Berlin police had 
already been controlling 
Libyan diplomats entering 
West Berlin from tbe East 
am! following their cars in 
the city. They were not 
evicted from West Berlin, 
however, as the Americans 
desired. 


US hopes 
rise for 
navy visit 
to China 

By Robert Thomson in Peking 

THE sensitive issue of a port 
call in China by US warships 
has resurfaced in the wake of 
comments by a senior US naval 
officer thai agreement on a visit 
by British warships to Shanghai 
is a “ hopeful sign ” for an 
American call. 

A US warship visit, the first 
since Communist rule began in 
1949. was scheduled for last 
May but ran aground after the 
Chinese said they had a 
guarantee that the vessel would 
not carry nuclear weapons, 
while US officials maintained 
I ihat they never give such 
guarantees. 

Two British warships are 
expected to visit in July, and 
diplomats suspect that the 
Chinese will simply presume 
that the Royal Navy vessels will 
not be carrying nuclear anus, 
without asking for verification. 

Admiral James Watkins, the 
US Chief of Nava] Operations, 
who is on a nine-day visit to 
China, said at the week-end that 
the British agreement gave 
reason for the US to be hopeful, 
though he admitted that the 
matter has not yet been raised 
during his tour. "I would con- 
sider it essential to have such 
a visit, and look forward to it 
when it Is appropriate,” he tr71 
a press conference. 

Sino-US relations faltered 
last year after the Communist 
party leader Hu Yaobang said 
that the planned US navy call 
would be “an informal visit” by 
a “conventional warship.” 

During a visit here just over 
a week ago. Mr Norman 
Lamont, the British Minister of 
State for Defence Procurement, 
said that the Chinese "under- 
stand our position, we under- 
stand their position” and the 
Royal Navy visit is “ going 
ahead.” 

US officials see a port call 
as a significant symbol of its 
growing military relationship 
with China, a relationship 
which Peking is careful in 
handling, as it repeatedly says 
that it has an "independent" 
foreign policy and likes to keep 
the two superpowers at arm's 
length. 

However, US sales of military 
equipment to China are 
expanding. The Reagan Admin- 
istration formally informed 
Congress last week of plans to 
sell 3550m in equipment to 
refurbish Chinese F-8 fighters. 
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Hazel Duffy on how Polymark is promoting export hopes of other British companies Aust ralian . T urkis h tCX til CS 

UK laundry group opens door to Poland F.F.I 


MR MACIEJ ZBIKOWSKI. 
director oE the Polish branch 
of Polymark International, 
British-based laundry equip- 
ment and engineering group, 
has just returned to Warsaw 
with the hopes of several 
British companies in his brief- 
case. Some of these companies 

inducing one large elec- 
tronics group — have been try- 
ing to sell into Poland for years. 

Polymark, with Mr Zbikowski 
at the helm, has succeeded in 
Opening the door to Poland for 
many companies — British, Dan- 
ish and American, Initially 
these were in similar activities 
to Poly mark's own, but increas- 
ingly Polymark has been acting 
as agent and distributor for 
companies in unrelated sectors. 

Polymark went to Poland 
seven years ago to negotiate 
a contract to sell laundry 
systems to the Polish mining 
industry. It did not get the 


contract— by the time its office 
in Warsaw opened in 1981, 
Poland had collapsed politically 
and economically, and the office 
had just four employees. 

Today, it employs 82 Polish 
nationals and is the biggest of 
122 EEC companies operating 
in the country. It expects to 
gain £ 1.25m sales this year, on 
which it will make a respectable 
profit remitted in hard cur- 
rency, and cans confidently to 
boost that figure to between 
£5m and £10m in the next five 
years. 

How has Polymark succeeded? 
First, it stuck it out in 1981 
although the initial instinct, 
says Mr Mervyn Davies, manag- 
ing director of Polymark 
Laundry Systems, was '* to cut 
and run." Secondly. “ and I 
have never really understood 
why.” he adds. Polymark was 
from the outset granted 


a precious representational 
licence 

This meant that it could im- 
port not only spare parts from 
ill own company, but also from 
others. 

Gradually, Polymark's repre- 
sentation extended outside the 
laundry business, and its War- 
saw office now acts as selling 
and servicing agents for com- 
pands such as Carrier. Honey- 
well, Prestcold. Spirax Sarco in 
the UK, Herion in the US. 
Karcher and KTockner-Moller in 
Gerrvmy, red FAG. Danfoss and 
Fe-Ro-Tex. 

Polymark's Polish branch sells 
the components and spares for 
hard currency to the official 
agencies and to end users. End- 
user business has become much 
easier in the past couple of 
years with the expansion of 
small enterprises and a change 
in the law which permits them 
to keep part of their revenues 


in bard currency. 

Local costs, including the 
salaries of engineers and six 
salesmen, are paid in zloty. The 
engineers, all of whom speak 
English or German, are trained 
by the companies which Poly- 
mark represents. 

Polymark has not had to en- 
gage in bartering, although Mr 
Davies says be is being warned 
constantly by the Polish authori- 
ties that he should prepare for 
such an eventuality. 

His sensitivity to Poland’s 
needs suggest he knows the 
value of " offset." For example, 
he is building up an export 
business for the branch, which 
includes not only selling wooden 
coffins to tbe Germans but also, 
literally, taking in their dirty 
washing; laundering it in 
Poland, and returning it to 
Germany. 

The message seems to he that, 
once in the market and trusted 


by the authorities, the oppor- 
tunities will follow. Polymark’s 
big breakthrough came three 
years ago with a contract from 
Orbis, the stale tourist 
authority, to service all elec- 
trical and mechanical equip- 
ment. other than lifts, In 30 
first-class hotels. 

But how does a company go 
about getting a foothold? A 
Polish national who understands 
Western business is essential, 
says Mr Davies. He advises 
against the route ' frequently 
favoured by companies wanting 
to export to the eastern bloc, 
which is to use agencies based 
in Vienna, because such agen- 
cies are very expensive. This is 
reflected in the prices they ! 
quote in Poland which can be 
40 per cent higher than in their 
own market. ” The Polish are 
far more alert to prices now, 
and much more discerning 
about quality,” he warns. 


Soviet Union increases aid for Cuba in five-year deals 


CUBA AND the Soviet Union 
have signed a series of trade 
agreements which will substan- 
tially increase Soviet aid to the 
island over the next five years, 
the official Cuban daily Granma 
said at the weekend. Reuter 
reports from Havana. 

The four trade and economic 
co-operation agreements were 
signed in Havana by Mr Ivan 


Archipov, Soviet Deputy Prime 
Minister, and Mr Carlos Rafael 
Rodriquez. Cuban vice president 
with responsibility for foreign 
affairs, at the end of four days 
of negotiations. 

Mr Rodriguez told the state- 
run Cuban news agency Prensa 
Latina that together they pro- 
vide for 2.5bn roubles 
(£2.06bn) of new Soviet credits 


to Cuba between 1986 and 1990. 

Granma said this repre- 
sented a 50 per cent increase 
in Soviet credit to Cuba over 
the last five-year period. 

The Soviet Union accounts for 
two-thirds of Cuba's external 
trade and provides the country 
with a massive flow of economic 
aid, estimated by Western 
diplomats at about Slbn a year. 


Granma said the agreements 
provide for Soviet aid in several 
areas oF the economy includ- 
ing electricity generation, 
petroleum, machinery construc- 
tion, the electrical, chemical, 
metallurgical and pharma- 
ceutical industries. sugar, 
transport and agriculture. 

The latest economic agree- 
ments with the Soviet Union 


were crucial since Cuba faces 
a severe shortage of hard cur- 
rency this year because of a 
pov sugar harvest and the 
slump in world oil prices. 

The Soviet Union buys most 
of Cubans sugar outputs at 
preferential prices and supplies 
the country with oil, including 
a margin which is re-exported 
for hard currency. 


casino plan 
attracts bid 
of A$600m 

AN AUSTHALIAN-American 
joint venture has announced 
a bid to build the world's 
biggest gambling casino In 
Sydney for an estimated 
A56Wm <*426 m), Reuter 
reports from Sydney. 

Australia’s Hooker Cor- 
poration and Hurrah, the 
US gaming organisation 
promised to build “ the most 
exciting casino In the world.” 
However, a representative for 
the venture refused to give 
details of plans to build 
Sydney's first legal casino, at 
Darling Harbour 

Four other . bids have 
already been lodged In the 
tender, which closes on April 
30. 

The New South Wales 
government has stipulated 
that the proposed casino 
should have at least 500 
rooms, 300 gambling tables 
and 1,500 video games.' 

The state, which wants the ' 
casino to open by 1988, Is 
expected to announce -the 
successful bidder by the end 
of Jane. 

Volvo in Belgian deal 

Volvo of Sweden has won a 
BFr 3.5bn (£50. 7m) contract 
to supply the Belgian armed 
forces with 1,228 Volvo N-10 
heavy vehicles, Reuter re- 
ports from Brussels. . 


agree quotas deal 
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In 1984, Britain’s partners in the European 
Community suffered 64,267 bankruptcies, 
an increase of 36% since 1982. 

This figure in itself is reason enough to 
take out export insurance, particularly since 
these countries represent the UK’s biggest 
export market. 

The world recession has affected even 
these ‘safe’ markets, drastically increasing an 
exporter’s chances of miming up against 
serious financial problems. 

This volatile business climate makes it 


difficult for the exporter to predict when or if 
a problem will arise. 

It does not, however, stop him from pro- 
tecting himself against the serious finanrial 
damage of not being paid. 

Once you've considered the facts, you 
surely can't help but consider ECGD’s export 
insurance schemes. 

^ ^ at^ i Pol^-holderwiffi an aimual export turnover 

and WestcmEun^. a:\pical premium for 
araprehensD-c short-term credit insurance could be £33,000 or less. 



Export with confidence. 


BY MAGGIE FORD IN BRUSSEL5 

AN agreement reached . on 
Friday between the European 
Commission 'and Turkish indus- 
try representatives over textile 
imports could ease the way for. 
a resumption of ■ normal rela- 
tions between the EEC and 
Ankara. 

The agreement on . 12 
categories of textile imports 
followed an earlier set of 
successful negotiations last 
December and was reached with 
Turkish officials present. 

Mr Willy de Clercq, the EEC 
External Relations Commis- 
sioner. said he hoped that the 
agreement would enable the two 
sides to avoid future difficul- 
ties in their ■ relationship over 
the sensitive textiles issue and 
that it would receive the full 
backing of the Turkish Govern- 
ment. 

Relations between the EEC 
and Turkey have been effec- 
tively frozen : because ' of 
Turkey’s human rights, record 
' under its former military 
government, but last month the 
Commissi on proposed a series 
of measures which could lead 
to a gradual thaw. 

Turkey is tbe EEC's largest 
supplier of textiles. Friday’s 
agreement which covers 1986 to 
1988, follows a_ series of 
acrimonious- negotiations last 


year- Under it import levels of 
T-shirts^ pullovers, trousers, 
blouses, shirts, bedlinen and 
other outer garments have been 
determined on a Community- 
wide .basis. . _ 

Import levels for socks, 
.underwear, dresses, table linen 
and tracksuits have been agreed 
on a regional level. They take 
account of tbe Import penetra- 
tion achieved by Turkey and 
allow a reasonable level of 
growth In Turkey’s exports to 
the Community, the Com m i s sion 
said. 

The new arrangements com- 
plete the agreement negotiated 
in December, which covered 
imports of cotton yarn, cotton 
cloth, towelling, acrylic fibres 
arid velvet, for the year 1986 to 
1987. 

The most difficult Issue facing 
EEC negotiators, who are to 
meet Turkish officials later in 
the year for talks on the 
country's Association Agree- 
ment, involves the free move- 
ment of immigrant workers. 

Under Turkey’s Agreement, 
free movement is supposed to 
come into force on December 1, 
and a common EEC negotiating 
position will be difficult to 
reach. More than 1.5m of the 
1.9m Turkish workers in the 
EEC are hased. in West 
Germany. 


UK clothes trade deficit 
blamed on export failings 

BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


BRITAIN'S trade deficit on 
textiles and clo thing is due to 
its inability to export, especi- 
ally. to other EEC countries, 
rather, than to any surge of 
imports, according to a report 
about ~to be presented by the 
Hong Kong Government. 

Hong Kong, whose share of 
the UK- market in these pro- 
ducts has fallen to under 10 
per cent from an average of 
18 per; cent ■ over the years 
1 974-77,“ maintains that the cuts 
forced bn it by the Multi-fibre 
Arrangement -(MFA)- have hot 
benefited othter low-cost pro- 
ducers. “Hong Kong's lost share 
has been -taken by EEC . sup- 
pliers, 1 ? it says. 

The MFA. Introduced in. 1974, 
is the .world accord thatregu- 
ji Urge part oftradejn 
.textiles and .doming. It e$<ls 
mis JuEr' and Its 1 - extension" is 
■the subject, of detailed talks. 

The provisions of the MFA. 
especially in 1978 and 1983. 
which squeezed Hong Kong’s 
access to the UK, are based on 
the false premise that growth 


of demand would be low, 
according to the colony. 

As a first step towards 
liberalising the MFA the UK 
should consider restoring the 
cut-backs enforced in those 
years and reverting to the 
original aims of the MFA which 
envisaged considerable growth 
from the low-cost- producers 
into Europe. 

The UK can afford a more 
liberal textile regime and might 
benefit from it, according to 
the colony. 

Hong Kong itself offers a new 
market for UK exports, worth 
almost £lbn last year, and the 
UK should take advantage of 
this. 

The textile and clothing 
industry is not, however, taking 
advantage of higher productiv- 
ity.rising production, increased 
consumer demand and better 
profitability, says the report 

Exports continue to lag well 
behind imports with the level 
of exports barely more than 
half the import level, even in 
trade with the EEC. - - . 


Egypt development bank 
arrases credit fines 


BY TONY WALKER IN CAIRO 

THE EXPORT Development 
Bank of Egypt (EDBE), has 
opened credit lines with several 
foreign banks. It signed facUi- 
ties- for FFr 75m (£6Bm) with 
Credit Commerciale de France 
and FFr 50m with Credit Inter- 
nationale et Commerciale. Both 
deals are backed by Copace, the. 
French export credit insurance 
agency. 

The EDBE has alstr . opened 
a credit line with BerHner 
Bank for DM 20m (£5.Sm), 
guaranteed by Hermes, the 
West German agency. 

Tbe EDBE said the . funds 
irould be used for the import 
of materials, equipment, and 

SHIPPING REPORT 


services from France and West 
Germany. The bank, which is 
advised by Samuel Montagu 
merchant bank of the UK, was 
established last year, at tbe 
urging of the World Bank, to 
encourage Egyptian exports. 

Meanwhile, UGI. part of the 
Hanson Trust of the UK, has 
won A £3.2nj contract to supply 
150,000 gas meters to be in- 
■talled; in . Cairo. The contract 
was awarded by Egypt’s Natural 
Gas Projects company under an 
ECGD-backed , line- of credit 
wranged . between Midland 
Bank and the local BE?r Inter- 
national Bank. Hie meters -will „ 
be delivered over two years. $ 


Interest rates brighten 
outlook for shipowners 

BY /U4DREW FISHER, SHIPPING CORRESPONDENT 

rPPTf^jm Ti * 


'SEKK, RATES continued 
them -decline last week. Ship- 
brokers saw few signs of any 
™medKrte upturn, although the 
J?L * uel Prices- should 
. help s hipowners' finances and 
gyentnally boost trad* . 

-lower interest .'rates are 
also a. help to many, hard- 
pressed shipping companies, 
Orient - Oversea* (Holdings! 
LtdU .the container side, of the 
financially troubled C. .H, Tang . 
group, reckons It. should rave 
gLj®. (46-ftm) a year with 
lower bunker costs and' interest 
charges. • 

msrwm rtnffoiaay helpthe 
SasBnflW of the company whoso 
broks are struggling to *?ork 
out a restructuring programme, 
details of which could emerge 
this week. Total debts of the 
; quoted OOHL. and the . private 


Tung companies exceed f2bn. 

- oi * p , rices stabilise, 
demand for tankers is expected 

n °y **“* a large 
surplus tankers have 
bemi scrapped. But last week 

iSfcton.™ 1 to maTket>s 

i^GalbraithX the London 
tooker, said little business had 
mot openly quoted for VLCCs 

(very J"* e crnde carriers of 
tans). 
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Hanson Trust makes 
£1.9bn takeover bid 
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Dixons launches 
record £1.6 bn 
takeover battle 1 
forWoolworth i 


‘ By M organ** Pftgaoo, The terms of the offer are * 

■ C «v Correspomfent new Dixons' shares and 10 Dixo 
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Monopolies inquiry could scupper £1.3 billion 
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When the dust finally settles on the corporate 
battlefield, there’s at least one detail of their business 
lives that all these companies have in common. 

They all use Lotus software. 

So do most of the people who work with them, 
from their consultants, commercial bankers, mer- 
chant bankers and auditors, to their stockbrokers, 
solicitors and advertising agencies. 

A major company considering a £2 billion 


Group, fhe super- 
market emetm wfeiefe Is 
bidding UMa id r Dfe- 
filers, the Scotch wffasky 
yesterday extended 
ts ofifer for a further 


by David Ireland 



» fend, took ifcs failed to make any real 
l» Dbd|8ef& &> progress with this offer. 
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A £775 MILLION MOVE ! 
AMBITIOUS BERNSTE; 


BACK in tbe City's good 
hooks and. fresh from 
catching aoaljNtta.'-iiafi* 
vritk rfedo*id profits* . 
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investment needs the most reliable information 
technology it can get to support the decision-making 
process. 

Such companies are naturally drawn to the PC 
software with the most impressive track record. 
Lotus was launched in April 1982. 

Today we have offices throughout the world, 
programs available in 8 languages and an annual 
turnover of $225,000,000. 

Lotus Development (IK) Ltd, Consort House, Victoria Street, Windsor. Berks. SU IEX. 


And every product we develop enjoys the pedi- 
gree of the package that made our name and set the 
standard for the industry: 1-2-3. 

So if you’re considering Lotus and you want to 
find out as much as you can, as quickly as possible, 
look at our 

bottom line. a|l 1^ 

Its under Ifci^glP liMv 

the logo. THE MOST SUCCESSFUL SOFTWARE COMPANY 

IN THE WORLD. 
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“DO NT SUE ME, I haven't got 
insurance." 

That is the notice which is reput- 
ed to hang in some doctors' consult 
ing rooms in the US where insur- 
ance claims and settlements have 
been escalating fiercely - to the det- 
riment of the providers of profes- 
sional services and insurers airiro 

Law practice in the UK differs in 
two key respects. Class action, 
whereby groups sue in concert, is 
much less common, and lawyers' 
fees are not related to the fin anc ial 
success of the action which they 
bring. 

But the number of cl aims and set- 
tlements against some professions 
in Britain is sharply increasing. 
There are several reasons, of which 
heightened consumerism is one of 
the most important The trend is 
hitting the professionals where it 
hurts most - in their pockets. 

Insurance pr emiums are being 
raised substantially. Some profes- 
sional firms are finding it difficult 
to get cover. The Guardian Boyal 
E xc hang e announced recently it 
would be withdrawing from insur- 
ance against negligence for interna- 
tional accountancy firms. However, 
the group will continue to provide 
cover for another three years where 
brokers cannot fill their book. GEE 


says that to stay -in this market 
would mean raising premiums 
tenfold. 

The accountants, although not 
necessarily the worst-hit profes- 
sion, have an added worry. Auditors 
of companies in the financial ser- 
vices sector have been warned by 
brokers that they are facing a new 
element of risk arising from 
legislation. 

The Government is broadly sym- 
pathetic to the problem, although it 
is anxio us that this factor should 
not be mixed up in the general con- 
cern over professional indemnity 
Insurance premiums. Its- response 
could be a ministerial statement at 
the report stage of the Financial 
Services Bill later this month; on 
the role and responsibilities of 
auditors. 

The Institute of Chartered Ac- 
countants and the Association of 
Certified Accountants have both 
asked the Government to consider 
statutory capping of the amount for 
which they can be sued, particular- 
ly in the light of their fear that 
some of the huge riaims and settle- 
ments emanating from the US and 
Australia could come to the UK 

The UK Government's own case 
against the auditors of De Lorain 
and Johnson Matthey Bank has al- 


so scared the profession. 

The case which is perhaps most 
worrying is the award by the Su- 
preme Court In Australia of dam- 
ages totalling A$145m (£72.5m) 
against an audit firm for not quali- 
fying its reportop the accounts of a 
Bnannfi mmpflny wrhif.h later went 
into liquidation. The award 
swamped the firm's insurance and 
the partners are to be held person- 
ally liable. 

.Britain is affected by what hap- 
pens other ^countries. Many of. 
the big accountancy firms are inter- 
national, and insurance cover is 
placed around the world. 

Aside from: auditing, the expan- 
sion by -accountants in Britain into 
" hew areas of activity giving advice 
on fiTianrial services also brings 
added risks for the unwary. 

J. Statistics are. hard to come by, 
but. a survey carried out' on data 
provided by Bowring, which runs 
the Institute of Chartered Accoun- 
tants’ scheme, shows that charges 
against auditors for negligence as a 
percentage of all charges actually 
fefi between. 1072 and 190? - al- 
though t h i s remains the highest 
risk' , area, measured in money 
terms. 

Charges on taxation work and ad- 
vice, conversely, jumped from 6 per 


cent to 27 per cent during the same 
period. Tie figures, quoted in a 
summary work* on professional lia- 
bility, show a rise in the number of 
firms registering claims from 35 of 
650 surveyed in 1964 to 562 of 3.000 
surveyed in. 1993. The indications 
are that this trend has continued, 
and that a firm has a probability of 
one in five of facing one or more 
notifiable claims. 

Many claims do not result in set- 
tlements. But underwriters, not 
wanting a large number of unset- 
tled pending, will sometimes 
TniiifP settlements which the ac- 
countant partners judge would not 
succeed. And for toe firm, once a 
Haim is made, provision for settle- 
ment has also to be made. 

The ICA/Bowring scheme is 
mostly taken up by smaller firms, 
and the certified accountants run a 
ciiwiiar scheme with Tozer Phillips. ' 
Professional indemnity insurance 
in both wings of the profession is 
voluntary - for solicitors, for exam- 
ple, it is mandatory - but the insti- 
tute plans this ye sir to seek mem- 
bers’ approval for a proposal which 
would make maintenance erf insur- 
ance a condition for renewing mem- 
bers’ certificates of practice. 

* Insurance, Page 30 


Deutsche Bank AG 


Strength. Reliability. Innovation. Experience. 
Important considerations when you're choosing a bank 
Ebic brings together seven such banks. Seven major. 
European banks with assets of some $400 billion. Seven 
banks with 10.000 branches, subsidiaries, associates 
and joint ventures throughout the world. Seven banks that 
have been co-operating for a quarter of a century. 


Unionists 9 firm line Labour plans new 
dashes talks hopes move on Militant 
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EUROPE’S MOST EXPERIENCED BANKING GROUP 


BY HUGH CARNEGY 

LEADERS of Northern Ireland’s 
two m ain Unionist parties have no 
intention of softening their demand 
that the Anglo-Irish agreement — 
which gives Dublin a say in the af- 
fairs of the province — must be sus- 
pended before they can enter twteq 
with Mrs Margaret Thatcher, 
Prime Minister. 

This was made dear yesterday 
by Mr Peter Robinson, deputy lead- 
er of the Democratic Unionist Party 

Mrs Thatcher is expected this 
week to reiterate the Government’s 
willingness to act "sensitively” in 
implementing the accord, implying 
a slowdown in the work of the An- 
glo-Irish conference, but to reject 
suspension, leaving little prospect 
of an early break in the present vio- 
lent deadlock in the province. 

Her response will be in the form 
of a letter to Mr James Molyneaux 
of the Offidal Unionist Party (OUP) 
and the Rev Ian Paisley, leader- of 
the PUP, the latest in an exchange 


on the possibility of resuming talks 
which broke down in February. 

Mr Robinson, MP for East Bel- 
fast, said in an' interview, on Irish 
radio that any talks held without 
first suspending the agreement 
could not produce "any package 
that would be sellable in the 
community," 

Mr Robinson said talks would 
have to be about an alternative to . 
and replacement of the agreement 
He said, constitutional opposition to 
the accord was not exhaus ted .' “ ' " 

One of the difficulties facing both 
London and Dublin is that any con- 
cession to the Unionists would be 
regarded whh alarm by National- 
ists, the main beneficiaries of 1 the 
agreement 

Mr John Hume, leader of the So- 
ria! Democratic and -Labour Party; 
the main nationalist party in the 
north, said yesterday that he could 
not approve suspension of the ac- 
cord. Such a move would be "a seri- 
ous dlmbdown.” 


BY MARGARET VAN HATTEM 

LABOUR'S national executive com- 
mittee (NEC), which meets next 
Friday to change its rules to enable 
it to act against Militant Tendency, 
the Marxist group, without the co- 
operation of left-wing members, is 
confident the move trill not he vul- 
nerable to legal challenge. 

Earlier attempts to hear charges 
against 12 Liverpool-based support- 
ers- of the Tendency were aborted 
when seven left-wing members 
walked put depriving the meeting 
of .a quorum. The NEC hopes, on 
Friday, to change its standing or- 
ders relating to quorums, so that in 
the current affair, onlynine of its 12 
^members woukLneed to be present 
'Members are-confident that the 
NEC is legally empo w ered to 
change its own standing orders as 
- the majority on it sees fit and 'that 
any threats of legal action by the 
Militants should not impede the 
NEC’s ability to continue almost im- 
mediately with, the disciplinary 
hearings, .- ? ' ‘ ; 


The bearings are expected to lead 
to a number of expulsions, includ- 
ing those of Mr Derek Hatton, de- 
puty leader of the Liverpool City 
Council, Mr Tony Mulhearn, chair- 
man of the Liverpool District Party, 
and Mr Terry Harrison, his deputy. 

A number of NEC members con- 
sider action against these three to 
be essential if the action against the 
Militants is to have any credibility. 

Militant has been accused by La- 
bour of acting as a party within a 
party and. therefore, in violation of 
the Labour Party’s constitution. 

At a meeting of the NEC earlier 
this year Mr Neil Kinnock, the La- 
bour leader, made clear that Milit- 
ant members were on their way 
ouL 

Hie said: “We have satisfactory ev- 
idence of people's membership of 
an unconstitutional organisation. 
We most take strict and straight ac- 
tion to put them out That is our 
duty." 
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T 1 ‘ RIGHTS ISSUE TO FUND ADVERTISING AGENCY’S ACQUISmON PLANS 

C *Zl7? nn t Gro “ p Saatchi plans £400m cash call 



share offer 


BY ANDREW TAYLOR ‘ ' 

• SH ARKS WORTH about £600m in 
, the Channel Tunoel project could 
be offered for sale to the public in 
Britain and France about the mid- 
dle of next year, according to the 
Channel Tunnel Groop (CTG). The 
group plans to sign a senes of key 
-■ agreements next mnnfh , including 
a loan 

The memorandum will l«t) 

- terms for a -development loan of 
. about £5bn to be under w ritten by a 

consortium of 37 internatio nal 
. banks. It will pave the way for the 

- signing of a more detailed loan 
agreement at the beginning of next 
year. 

CTG will pay a commitment fee 
_ of Vi per cent per annum to the 
banks, when the loan memorandum 
is signed in the middle of May. At 
the same time CTG's British and 
French shareholders will, invest 
£50m to provide initial working cap- 
' ita] for the project 


CTG is pfannmg a share placing 
in June to mdse. £1 50m. These will 
be placed with a wide spread of 
British and French institutions. The 
issue is to be handled by Morgan 
Grenfell and Robert Fleming in the 
UK with Scrimgeour Kemp Gee 
and Ftekfiag Newson Smith as bro- 
kers: Basque Indosuez, Credit Ly- 
onnais and Banque Nation ale de 
Paris wzQ handle the issue in 
France. 

A much tmyr insflm internation- 
al share issue is plrnmed for around 
the middle of next" year. Ot this, 20 
per cent win be placed with institu- 
tions m Japan and the US- The re- 
mainder wiB be sold in Europe, 
with a very large proportion befog 
made available far general offer in 
Britain and France. 

THhe of fi n a ncin g p wl con- 
struction agreements is crucial if 
the twin-bore -rail tunnel is to be 
rompteted in time to open for 1993 


stunmer traffic. 

The seven-year contract to design 
and build foe cross-Channel link . 
will also be signed next month. The j 
10 British and French construction ! 
shareholders m CFG are forming a { 
separate joint venture 

The contract, worth £2L23bn at 
1985 prices (rising to more than 
EStm after allowing for in f l ati on 
- and interest charges on loans}, pro- 
vides for 

• A fixed-price c on tract worth 
£934m to build terminals at either 
end of the tunnel and to provide 
frg^ equipment such as railway 
track, and electronic signalling 

• A target-price contract of £1.17bn 
to build the tunnels themselves. A 
target-price contract means that 
costs arfcfrig f rom failure to meet 
deadlines ere shared between con- 
tractor and cheat 

• Procurement of £227m of rolling 
stock for foe rail shuttle. 


British Shipbuilders presses 
price claim against Japanese 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


BRITISH SHIPBUILDERS (BS) 
has decided to go nhfwri with its 
EEC anti-dumping case n gnfag*- a 
Japanese shipbuilder which it 
claims won a recent order through 

unfair pricing. 

State-owned BS said foe £3m- 
£4m difference between the Japa- 
nese and European, prices for a 
waste nuclear fuel rarnw could not 
be explained by varying material 
and labour costs. A French yard 
was also in the bidding. 

British Nuclear Fuels (BNFL) or- 
dered foe ship from Mitsubishi 
Heavy Industries, because the Jap- 
anese company made the lowest 


bid. The .Ship, Pacific Pintail, will 
cany izradiated nuclear fuel from 
Japan to the UK and France. 

BS, desperately seeking new or- 
ders with its merchant yards now 
left with only about nine months' 
work, has put its arguments infor- 
mally. to EEC officials «nH is now 
preparing a formal case to put be- 
fore the Commission. 

While the Pacific Pintail order at 
around £l0m is < n"*n in Japanese 
terms - Japan is foe world's largest 
shipbuilding country - BS is keen 
to enter the market for this type of 
specialised ship. 

It has previously built four such 


vessels for BNFL. The new ship 
was ordered by Pacific Nuclear 
Transport, of which BNFL is the 
majority shareholder. Japanese and 
French shareholders own foe re- 
maining equity. British and French 
prices for the ship were about 
£I3Jhn. 

Mrtunhfahi, which will build the 
vessel at its Kobe yard, said its bid 
had been a commercial one. While 
ft has not built a waste fuel carrier 
before, it has converted a cargo ship 
for such a purpose for domestic use. 

Much of the equipment for the 
Pacific Pintail will come from Eu- 
rope. 


BY TERRY GARRETT 

A £400171 rights issue will be 
launched this morning by Sa- 
atchi and Saatchi, the UK-based 
international advertising agency, 

to fund Its aggressive acquisition 
programme. 

The cal! on its shareholders 
will be a heavy one with seven 
new shares on offer for every 
eight already held. The price will 
be a little over TO0p a share 
against Friday’s London close of 
M5p. 

The demanding issue will, 
however, be supported by an en- 
thusiastic profits forecast for foe 


year to September 30. S aateh i 

will be forecasting pre-tax profits 

in foe region of £S7m against last 
year’s £405m. 

Recent stockbrokers’ forecasts 
had centred on £55xa lor foe cur- 
rent year though these would cot 
include the benefits of the rights 
issue money. 

Saatchi will not be making any 
specific statement about its ac- 
quisition Intentions other than a 
broad indication of its ambition 
to pursue a policy that will m a k e 
H global market leader in 10 
business service sectors ranging 


from _ design to corporate 

planning 

Under the guiding hnwda of foe 
two Saatchi brothers, Charles 
and Maurice, foe group has al- 
ready demonstrated remarkable 
growth. In less than a decade it 
has risen from obscurity to be 
the largest agency in the UK and 
Europe and number four in the 
world. Acquisitions have fea- 
tured strongly in its 
development. 

There has recently been some 
speculation foal there would be a 
major acquisition of a US adver- 
tising agency. More than half 


group profits already arise in foe 
US. 

One Saatchi executive suggest* 
ed yesterday, however, foal a 
rights issue of this size would po- 
sition Saatchi so that it could 
contemplate major takeovers as 
well as funding a steady stream 
of in-filling acquisitions for its 
last expanding network. 

In the last 13 months Saatchi 
has made seven major US acqui- 
sitions lopped by February’s 

£51m purchase of Dancer Fitz- 
gerald Sample, ranked 16th in 
the world. This spending spree 
has cost Saatchi over £150m. 


Barclays Bank 
‘losing accounts 
over S. Africa 9 

By Nick Bunker 

FOUR OXFORD colleges and a 
number of national organisations 
have withdrawn accounts from Bar- 
clays Bank since a stale of emer- 
gency was declared in South Africa 
last July, according to a report pub- 
lished today by an anti-apartheid 
pressure group. 

The sixth annual Barclays Shad- 
ow Report, produced by End Loans 
to South Africa (Elisa), claims that 
Barclays is the largest single for- 
eign investor in South Africa.” It 
says that the Oxford colleges - Bal- 
tiol, Corpus Christi, Exeter and St 
Catherine’s - have announced dur- 
ing foe last nine weeks foal they 
are to pull out of Barclays. 

Eltsa, whose board members in- 
clude Mr Neil Kinnock, the Labour 
leader, also lists the charities Mind, 
Oxfam and Shelter, foe London Bo- 
rough of Greenwich, the British As- 
sociation of Social Workers and the 
Royal Town Planning Institute as 
bodies which have taken accounts 
away from foe bank. 


Guthrie expected to be valued 
at £110m in London reflotation 


BY CHARLES BATCHELOR 

GUTHRIE Corporation, formerly 
one of the largest British plantation 
companies in Malaysia, will return 
to the London stock market in June 
in a flotation expected to value the 
group at more than El 10m- 
Guthrie is now a diversified in- 
dustrial holding company. It made 
an estimated pre-tax profit of £14m 
on turnover cf about £330m in 1985. 

The Malysian Government's in- 
vestment agency, Permoacian Na- 
tional, took central cf Guthrie in 
September 1981 after a “dawn raid” 
on its shares that valued the entire 
company at £282m. 

The Malaysians, who were pri- 
marily interested in Guthrie's ex- 
tensive rubber estates, removed the 
plantations from foe London-based 
company's control in 1982, leaving 
Guthrie with an assortment of in- 
dustrial interests. 

Guthrie makes the bulk of its 
sales in the US and Canada, which 
accounted for £225m worth of turn- 
over in 1984. The largest part of the 
company is Page Avjet, a US com- 


pany which services and maintains 
aircraft for airlines, designs luxury 
aircraft interiors for wealthy indi- 
viduals and governments, and sells 
new and secondhand aircraft. 

Guthrie also embraces Angus 
Fire Armour, a company supplying 
extinguishers, hoses and fire ten- 
ders and Duralay, a British manu- 
facturer of carpet underlay. 

Mr Jock Green-Armytage, then 
an executive director of N. M. Roth- 
schild, the merchant bank which or- 
chestrated the share raid, was 
brought in as managing director of 
Guthrie to reorganise the group and 
prepare it for an eventual re-listing 
on the London market 

Guthrie is to return to foe stock 
market by means of an offer for 
sale of about 35 per cent of its 
shares in a deal which would raise 
about £35m and value the company 
at company's existing capital at 
£10Qm- It also intends to raise at 
least EiOm by the issue of new 
shares. These figures are still provi- 
sional, however, and may be 


changed as flotation day 
approaches. 

The Malaysian Government in- 
tends to retain control of the com- 
pany for the foreseeable future and 
will continue to no rain ate foe chair- 
man and one non-executive director 
to the eight-member board. 

A re-listing in London will allow 
the Malaysian Government to put a 
value on its investment and give 
Guthrie greater room for financial 
manoeuvre. It has struggled over 
the past four years to improve foe 
profitability of its diverse interests 
but has had little spare cash for ex- 
pansion, Mr Green- Armytage said. 

Profits have recovered from a low 
of £1.73m on turnover of £257m in 
1982 to El 1.4m profits on turnover 
of E359m in 1984. Last year's fur- 
ther profits rise to an estimated 
El 4m was achieved despite a slight 
fall in turnover which resulted from 
the rise of sterling against many 
foreign currencies 

Background. Page 28 


Pay deals 
average 

6Va% 

in quarter 

By Hazel Duffy 

PAY SETTLEMENTS in British 
manufacturing industry averaged 
$'.< per cent in the first quarter of 
, 1988, according to figures published 
\ today from the Confederation of 
i British Industry's (CBI) Pay Data- 
bank. 

I Provisional figures show the 
j same level of increase as in the last 
i quarter of 1985 (also provisional) 
and compare with average settle- 
ment levels of Vh per cent in the 
first three quarters of 1935. 

The relevance of the figures for 
the first quarter is that they include 
January settlements which, along 
with April, is the most important 
month for pay deals. They also pro- 
vide the backdrop to the CBTs pay 
presentation exercise to members 
which this year starts off with a 
meeting of top manufacturing com- 
panies 

The idea behind the meeting, 
which takes place next month, is 
that companies provide a feel for 
foe way they see pay settlements 
shaping up in the next annual 
round starting in the autumn. 

This will be fed into the presenta- 
tion exercise with the aim of being 
able to present a more polished ef- 
fort to persuade employers that 
they keep settlements in line with 
productivity. 

Databank figures for the first 
quarter covered 215 companies - 
just over half the total number of 
settlements normally expected in 
this period. Some 20 per cent of set- 
tlements since August 1 1985 have 
been in the 4'.- per cent to 5^ per 
cent range, a third in the 5^ per 
cent to 6% per cent range, and an- 
other 20 per cent in the per cent 
to 7 Vj per cent range. 
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We are pleased to announce the formation of 

Strategic Research International 

with 

Joseph £ DeSantis, Director 
WolddarM. Lysko, Director 
• Orest Pokladok, Director 


providing worldwide investment planning 
tailored to the needs of 
the sophisticated institutional investor 


Girl Marks dr Company Inc. 
Strategic Research International 

77 Water Street, New York, N.Y 10005 
(212) 437-7033 (800) 835-5576 



We are pleased to announce that 


Stephen D. Axelrod 

Vice President— Manager 
Institutional Services 

and 

John J. Rarston, Jr. 

Vice President 
Institutional Sales 


have joined our Institutional Division 


23 Carl Marks & Company, Inc. 

77 Water Street, New York, N.Y. 10005 
(212) 437-7033 (800)835-5576 


The great 

trade route. 



Europe, Asia, two vast mar- 
kets. A great trading tradition. 

From telephone systems in 
Stockholm all the way to ship- 
building in Shanghai, there's a 
billion opportunities. 

Banque Indosuez is in every 
country in Western Europe 
- were the only French bank in 
the four Nordic countries - and 
we're in 22 countries throughout 
Asia and the Pacific. 

Ready to combine forces with 
you on the great trade route. 

Banque Indosuez, present in 
65 countries, opens up a whole 
world of opportunities. 




BANQUE INDOSUEZ 

Head cilice- : 96 boulevard Haussmann, 75008 Fans. 
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Political star-gazers set 
sights on May polls 


•A INTER-CONTINENTAL HOTELS 
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THE NEXT key date for political 
pundits and star-gazers in Britain is 
Thursday, May 8. On that day the 
most important local government 
elections in this Parliament take 
place. 

These should give a modi better 
indication of the national standing 
of political parties than last week's 
by-election at F ulham, in west 
London. 

Party managers will be able to 
judge whether Labour elation at 
wresting the F ulham seat from the 
Tories, Conservative disappoint- 
ment and Alliance apprehension 
are justified. 

Elections will be held in all 32 in- 
ner and outer London boroughs, 
and for the Inner London Education 
Authority for the first time, in the 
nine Scottish upper-tier regional 
councils, in the 36 En glish metro- 
politan districts and in one third of 
the 296 English non-metropolitan or 
shire co u n ci ls 

About 5,300 seats will be up for 
election, contested by 16,000 candi- 
dates. The scale of the voting and 
its geographical spread should give 
the major parties a dear idea of 
their strengths and weaknesses as 
the run-up to the next general elec- 
tion increases in tempo. This will 
take place at the latest in the spring 
of 1968. 

In addition, there is a strong pos- 
sibility that the two outstanding by- 
elections at West Derbyshire and 


Richard Evans says the 
Conservative Party will 
almost certainly face bad 
news in next month's local 
elections in Britain 

Ryedale in North Yorkshire will al- 
so be held on May 8. The Conserva- 
tives are on the defensive in both 
seats and tactically it would mean 
getting all the bad news over at 
once. 

Labour tacticians are looking for- 
ward to the local elections with rel- 
ish, partly because they are certain 
they will be on the winning side, 
and partly because of the vast im- 
provement in their organisation. 

The county council elections a 
year ago and recent by-elections 
c ulminating in the F ulham victory 
have shown that Labour campaign 
support is no longer derisory. The 
local elections are seen as an essen- 
tial element in the build-up to the 
next general election. 

One thing is certain: the Conser- 
vatives are going to do badly on 
May 8. This is not only because of 
the Government's mid-term unpop- 
ularity and poor standing in the 
opinion polls. They are defending, 
seats won in 1682 when Mrs Mar- 
garet Thatcher, Prime Minister, 
was riding high on the so-called 
Falklands factor. 

The elections four years ago oc- 


curred only days after the sinking 
of the Argentine ship, General Bel- 
grano, and the toss of HMS Shef- 
field when nationalistic fervour was | 
at its height . 

The Falklands conflict meant the 
Tories recovered from the deep un- 
popularity of 1981 to their heights 
of 1979 mid beyond. 

The results' represented the larg- ' 

est mid-term victory for the party in 
government since the Second World 
War. The main area to watch is 
London, which with an .electorate of 
more than 5m and with nearly 2,000 
seats to be contested, covers 92 
parliamentary, constituencies. . 

Also important are the . M> metro- 
politan districts holding foil elec- 
tions. They are Birmingham. Dud- 
ley. Gateshead, Kirktees, Manches- 
ter, North Tyneside, South Tjme- 
side. Salford, Sunderland and 
Wakefield. Of these, Dudley, ' won 
by the Conservatives . four years 
ago, is the most likely to change 
controL " ~ " 

Few dramatic changes are likely 
outside London because so many of 
the metropolitan districts only have 
a third of their councils up for elec- j 
turn. The Conservatives could alsti;, 
lose control in Bradford, Bury and ] 
Sefton, however. There have been | 
high rate (local property tax), in- 
creases averaging 13.5 per cent m 
England and Wales this year, but 
reaching 30 per cent in areas such 
as Bradford. 
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Bell Group seeks big 
stake in satellite . 
broadcasting service 


BY. RAYMOND. SNODDY 

MB Robot Jflohnes ft Court, the 

AustraHan’buainfissman, is seeking 

a substantial stake fn the British 
: rect broadcasting by satellite (DBS) 

franchise. _ • 

■ Mr Holm** 5 a Court's Bell Group 
has reached agreement to take up 
to 45 per ■ cent of National Broad - 
casting Servioe, a British company 
set up to apply for the three-chan- 
nel DBS franchise advertised by 
the Independent Broadcasting Au- 
thority (IBA) earBer this month' . 

The company was set up by Mr 
James Lee, former chief executive 
of Goldcrest, the independent film 
company. 

As part of the deal the Australian 

entrepreneur has agreed to under- 
write the satellite and development 
costs of the project, likely to be at 
least-between ElOOm and C 1 2 5m. 

The move by Mr Hohries ft Court 
is . an indication of increasing com- 
mercial interest in creating a Brit- 
ish DBS service which would broad- 
cast three- new jchtpnels of televi- 
sion from a high-power satellite to 
dish aerials of .about 60 cm diame- 
ter onindividual' hemes. 

Another ^contender^tor . the fran- 
chise is Direct : Broadcasting Ltd 
(DBE) set up by.Mr John Jackson, 
chairman of Cefttech, the biotech- 
Company, and -the Granada 
Group has had pnbomary 


talks on patting together a third 
consortium. 

Mr Holmes a Court owns two 

television stations in Austr alia, has 
leased a channel on the Australian 
television satellite system, Aussat, 
and owns a library of 2,500 hours of 
television programmes through 

ACC. It is believed that Belljas 

been looking for an expansion of its 
UK media interests tor some time. 

Mr Lee is looking for British in- 
vestors to complete the share capi- 
tal of National Broadcasting Ser- 
vice - now renamed NBS Televi- 
sion. Only EEC nationals can con- 
trol British DBS although the IBA 
says it has no objection to Mr 
pniirmw ft Court holding a minority 
stake. 

Mr Lee says he is already talking 
to British Aerospace about the pos- 
sibility of buying a three-channel 
satellite to offer an entertainment 
phnwnoi with the emphasis on the 
youth market, a news and current 
affair e channel and a national edu- 
cational channel to carry every- 
thing from schools broadcasts to 
adult education and trai ni ng pro- 
grammes. 

The company, it is believed, has 
already submitted a proposal to In- 
dependent Television News (TTN) to 
proride the news service 



Cabinet studies pay 
deal for Whitehall 


BY.ttAZgL DUFFY* . . •.*' 

PAYMENT of subatotial compen- 
satitm ^h^T^'eifra^cofets to- 
votved-mliyingandworkingin Lon- - 
dour is one dime options bdngfion- 
sidered .by the -Cabinet 'Office to 
nwErthev Civil; Service- ' more 
attractive:- " •t-' ~ ' • * • . 

' ThgMFO (Man a gem ent ftnd Per- 
sonnel Office), .with responsibility 
for personnel matters in the Civil 
Service, is concerned that- the Civil 
Service is- finding .it more difficult. 
to recruit an d keep peopteincer- 
tain sectors and'partsaf the ^coun- 
try. ^ London, and the most prosper- 
ous towns m the vicmity.are parti- 
cularly vulnerable: V**' — : 

AH cml servants working in in- 
ner London -with the exception of 
vn(b M« ipw»tgn'«i and hi gher -at 
present receive -CL365 a year in 
f /mri i Mi w iaighfirig. Tie Council of 
CM Service Uhions'is aedring that; 
this be^ raised to . ,787 as part of. 
tofflr'owaHpay dami this$ear, cs£ 
which the Treasury is ejected to 
come. .back wito^itererised offer 
'this week, • ! **".$%**■* ?. ; '■ 

The MPO -would alBo like local 
managers tobeaMetopay special 
allowniicesraamrans'OT attracting 
recruits, . wh^;would cease when 



In July, there won’t be a dry eye in Westminster. 

But today, in the City of London, there's a marriage of a 
more commercial kind that's well worth your attention. 

Kleinwort Benson is tying the knot with Grieveson Grant. 

The main purpose of the union, of course, is to take full 
advantage of market deregulation, which comes into full effect 
in October. 

Kleinwort Benson is, in terms of capital and assets, 
London’s largest international Merchant Bank. 

In the field of corporate finance alone, Kleinwort Benson 
was responsible for over a third of the £2.8 billion of equity 
new issues in the London market last year; far more than any 
other firm. ■ • X £ 

The ‘other half, Grieveson Tf | Bfog? 

Grant, is one of the City's top stock- •• tHF JJTeE-J 

brokers with a widely regarded MBT- j s 

domestic and international investment 

institutions already deal with r . 

Grievesons. 

Kleinwort Benson will still ->• ' j 

provide the Group's existing merchant l- jVi | 
banking activities. 

Grieveson Grant, under its new j %. jj .. — 
name Kleinwort Grieveson, will, as WiJfL: '■ 

Members of the Stock Exchange, p 

continue to provide stockbroking 

services to clients and will make Lk 

markets in London in a broad range of UK stocks as soon as the 
rules allow. 

It already does so in overseas equities, to complement 
activities in New York and Tokyo. Its close relation, Kleinwort 
Charlesworth, operates as a gilt-edged market maker in London. 


O 



e 



Tfie recriiibment problem is most 
severe at theJeveLof clerical officer, 
which is where the.Bulk of civil ser- 
vice work is donei rWhfle going for 
higher London^.: weighting, the 
irnlons do nbf BKe payments made 
on 'a . discretionary basis. But the' 


Treasury . believes it has made a 
. breakthrough in this direction with 
union agreement that departmental 
managers have discretion to pay al- 
lowances to certain computer spe- 
cialists 'where they think necessary 

"the" “scheme is now being 
implemented.' ’ . 

Higher up the. ladder, the prob- 
lem of retention is most apparent 
among ‘'fast stream* principals. < 
those who have come into the Qvfl 
Service , as administration trainees. 
Although the number tearing is still 
very small, the trend is upwards 
an4 represents a loss of some of the 
best r youhg braids" in the Civil 
Service. •• 

The Association of First Division 
CSril Servants, representing many 
enrii. servants on this grade, argues 
that considerations such as higher 
London weighting are not relevant 
- the issue is to relate civil service 
pay to the private sector. 

The Treasury’s argument is that 
it cannot, nor does it seek, to pay 
sala r ies which are current in parts 
of the private sector, but officials do 
«fout they are concerned about the 
problem. 

The MPO has yet to consult the 
unions on, some of its ideas, al- ££ 
though these have been informally 
discussed with ministers. The annu- 
al report of the Civil Service Com- 
mission to be published later this 
week will add support in its discus- 
sion of the retention problem. 


After Big Bazig, a separate subsidiary Kleinwort Grieveson 
Investment Management, will bring together all areas of - 
investment management, private and institutional, at home and 
overseas. It will constitute one of the largest asset management 
houses in the City. 

Kleinwort Benson has long had a major presence around 
the world: in the USA, Europe, Australia and the Far East. 

In its dowry Grieveson Grant brings additional operations 
in Boston, Hong Kong and Tokyo. (Kleinworts and Grievesons 
have already been working together in Tokyo since May 1985). 

To house the new operations in London, we've undertaken 
a massive modernisation programme at 20 Fen church Street- 


TtJC wants overhaul 
of employment law 

- BY PHltff* BASSETT, LABOUR EDITOR 

THE. TRADES .Union Congress Party about the future direction to 
(TtK) Is raffing for a complete over- be taken on the issue of employ- 

hanl rtf Amnlnimwnf lour hanul nn mnnf lan. 


} . ' T- ~ T r- — — — ■ — ui CAisjjiuy- 

ham of employment law, based on ment law. 
imanst imm u n i ti es from legal ac- The party and the unions are to 
tiop* in favour of a "positive legal present to their autumn confer- 
framework" resting on a system of ences a joint statement on the issue 
guaranteed rights, i nd i idin g ffie under the general title “Industrial 

rigmfnHrfrflro- ^ - • HolnHnne and m 


drihtto-str&Et;' - - 
The TUCs call , is contained in a 
wmfidential policy document to be 


Relations and Industarial Democ- 
racy." 

Mr Willis emphasised in his 











ammmed by ds employment com- speech that the statement would 
zmttee on. Wednesday. It marks a not set out in detail proposed poli- 
affuficantshrft m TUC thinking on des. The-two sides are clearly keen 
mejaw, wtuch has always been in for Labour not to go into the next 
feTrour rf main ta in i ng the present general election with a specific plat- 
tomttmitie^bared system. . form of changes in the law. They 

. It wa s ngnalled^in advance by a fear that this could draw them into 
^'■ Mr . Nortn ? n 1 ^ tb y and diverting argumSte 
** a * ba y> who about issues such as the medse 
^Anglia regional boundaries of lawful strikesf^^ 
111 Newm * r ‘ tory trade union rec^Stira pnwi- 
aoonsensus «ons, or the possibferole of a La- 
betsreen the TUC and the Labour hour court ■ ' 








' newest Dea&igRoom. 


and we've taken an additional 54,000 square feet next door. 

Such plans may lead you 

to conclude that we intend our KlciltWOft BcitSOll 

union to be a fruitful one. ■■ — . — : — ... 

And youll be absolutely right. The lntemahonal Merchant Bank - 


KLEINWORT GRIEVESON AND CO, Members of The Stock Exchange, 20 FENCHURCH STREET, LONDON EC3P 3DB. TEL: 01-623 8000. 


BaseRate 

BCC announces 
that frcjm 14 th April 1986 
zts base rate is changed 
from 114 % to ll%p, a . 


^^TAS^M^^^^rSTERNAT^ONA 
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Since their inception the S-class emd 
SL have always been the total embodiment 
of the classic Mercedes-Benz ideal that 
began the first century of motoring: the 
best, or nothing. 

A fine balance of what is possible, 
what is desirable and what is expected. 
Many things are now feasible that were 

change of direction. 215? 32 

^ when the second generation S-class went 


into production over six years ago. 


itehall ‘ 



5-BKNZ S-CLASS, SEC & SL MODELS 


And today's S-class and SL models 


demonstrate how the new thinking that 
Mercedes engineers have taken on board 
relates to real progress rather than the 
dictates of fashion. 

For this top-of-the-range series a 
completely new six-cylinder 3-litre engine 
has been developed alongside a new 4.2 
V-8 unit and the proven 5 litre engine. 

The new engines are more powerful 
and more silken than before. 

Fine tuning of the S-class suspension 
has resulted in an even higher degree of 
smoothness and stability (rear seat pass- 
engers are now in for a quieter and more 
stress-free ride than ever). 

The exterior, too, has become subtly 
more in tune with the air flow. 

The observant will notice a deeper 
front spoiler, smooth side mouldings, and 
integral fairings that reduce drag and lift 
forces still further. 

In all, the new S-class and SL range 
has a specification that goes significantly 
beyond the previous one. 

Yet, reassuringly, very little appears 
to have changed at all. Which proves that 
consistency of direction is the surest way 
of achieving progress. 



THE IEWSE SSL HrtlE 3 ENGINE OPTIONS: 30ft 420 OR 500 THE NEW SEL S SEC H4ME2ENGWE OFTTONS. 430 OR 500 LATER THIS YEAR. 560 SE13 A SEOsWLL BE 


Mercedes-Benz 

Engineered like no other car in the world. 


assw 




UK NEWS 


Try telling your most 
important client he 
isn't worth £5 a week 


Michael Donne looks at Europe’s most ambitious aircraft venture 

Proving time for aero technolc 


There must luve been many occasions 
when that important Client has been t lying to pet 
hold of you. when you've been on the road anil 
can’t be contacted. 

Ycl for only £5 a week this need never 
luppen again. because that's all you have to pay 
with the introduction of our iv: w lowest ever rental 
scheme for the very latest cj: phone. 

A phone that allows you to dial anywhere 
in the world. A phone 
tftjr has Mitotiuvic 
ffln redial if the number 
|s|aS is cngajtcd, an 
|l|^v illuntniaied key pad 
^vto stop you fumbling in 
^^ihe dark "and a visual 
display of the numberbeing 
colled. So it's almost 


impossible for you to make a mistake. 

it also has a memory store to stop you 
racking your brain for the right number, or worse 
still, thumbing through a note pad when you're 
liaminering jlong a motorway. 

Now, as Britain's largest independent 
supplier of mobile phones, we can have one of 
these phones fitted usually within twenty fourhouxu. 

We'll even pick up and deliver your cor 
from our nationwide network of offices. If you 
warn a Iree demon wanton first l u.sr dial 100 now 
and ask for Freefone Carphone Company , or a 
number listed below, 

II you need a little more time to consider, 
phone us for our colour brochure. 

But don't hesitate t oolong. That important 
customer may just ring one of youi competitors 
who can afford a fiver a week. 


the Secretary for Defence. 

Aircraft tended to do - prove that all df to- Eurofighter wffl be a tyro- Similarly, ' 

Dowder-blue aircraft has cost the day’s advanced aerospace technolo- engined, single-seat ^^superiority structure to eontroltbe ennre 

UK Government and aerospace in- gies can be combined In one air- I? tore is being 

dustry jointly so far more than craft. During the three years or tonnes. Some 800 aircraft are envu erate rather Ufevfle. Na» MMsuy 
OWta, With smaller inputs of cash more of EAFs development, the UK saged The cost and work-shaimg Aircraft Management AgW 
and work from the West German aerospace industry has leaned will be on the basis of the UKand fNamma) that oversees tne ior °r| 
and Italian governments and indus- many of the skills it wifi need tor West Germany taking states in itof -rdo venture, tot iteprwase fo^t w 
tries, B work on the forthcoming Eurofight- 33 per cent each. Italy 21 per cent hbt yet settled. It is even posable 


EAP will have already achieved it, although ttu 
much of what it was originally in- pletely dosed, 
tended to do - prove that all of to- Eurofighter 


sometime. 

Similarly, 


a wmH igovenunent 


The Carphone Company 

There’s no better choice. 

MtWmlMlsW A MEMHEJS U» THE CAKI'HONk UROL 1 1 1 Oh COMPANIES. 

Ion Jun 01*749 V572. Birimnglum nr I -555 3577. Lewis 0532 62340L 
BfflHV MiIiuii Ke vno U2XO BI591I BjiIi 02 25 60518. 

j/P r^jggy : 

""Return this inu pen u>: The Carphone CLmijuny. Omi ly. A^imilndusirwl Park. Hie Vale, ActofUomli>nW3 Please arrange lur a . 

■ free d«nJn£irjnon/s«fflJ me yourtolour brochure. (Delete a- applicable} 

J Name I'.nn.’n Company FT tA/4 

| Address Pi»icoA? Tel No 

KEN MI CUAVCt-IHiNOTlM Hill l'l , riAtlATlL*Ni>eMRV|i - E.t«iltll I [ TERM"- THE CSKfltilNECOMIWNK VAI U*>HOL>E. 

VALLIS RuAL'.l ROMfc 'SOMtRhtl IIAII3tUl)KWL'RNbAU51 H RANCH I LLLTAWD [KADEENligilUES, PHONE FROMhllUr3}7J22*. 


and Italian governments and indus- many of the sMus it wifi need tor west uenc 
tries. work on the forthcoming Eurofight- 33 per cen 

Its significance is that it is a er itself. , ^Spain 

“technology demonstrator* - not a The EAFs flight programme wifi jjus wo 
prototype - designed to embody last at least three years, until the and West 
many of the most advanced ideas in first prototypes of the Eurofighter a hout 280 i 
production techniques, new materi- emerge around 1990. This will in- 160 and Sp 
als, electronics and even new ways votve farther funding for the EAP, mimbos h 
of flying, that will ultimately be which is now under discussion be- ly defined, 
used in a more ambitious and ex- tween the UK industry and the Work on 


multibillion pound European tacti- should be dear for it to fly exten- tially on the experience of the Pa- the first coming later this year, 
cal fighter aircraft, called the Euro* sively over the rest of this decade in navia group building the current ' ■tbe goy&nments involved, as 


fighter, which is envisaged for the 
mid-1990s. Precise Eurofighter 
costs are not yet revealed. 


While this is going on, the prepar- that organisation. 


There is only one EAP, but there atory work for the Eurofighter itself 


will eventually be more than 800 is being pushed ahead. The current has been set up by the airframe '. ' In bt rtfa tto EAKaiui fee subse- 
Eurofighters. The EAP will fly “project definition” phase is nearly companies involved . (British^- . qpent Earafighter,- tire European 


most ambitious aircraft venture |Top stores 

aero technology support 

KKss.'ssa ogagsaag' ae ztissi s .’■s jr ag trading on 

aircraft wi toSt in the UK will be supenonty aircraft while the Ra- French participation have so far Boyce, Motoren- uno ^ j . 

ceremonially towed out fam its as- «• derivative (not yetnjjed) come to nothing, andfte fatter SlIDfl^V 

sembly hall at British Aerospace’s will ^ primarily a ground*ttack down the road of project definition Spam, ft wiU buddtfa °ewe^“ 

aircraft the venture gets the toss likely it is for Eurofifgter, based on __ 

preset o£M* GeoreeYounger, By the time of its first flight, the that other nations wifi get shares in experimental eigne By David *522 coimsDondwit 

fho sanra^ZJSL iS, RAP wifi have already achieved it although the door is not yet com- BoDs-Royce has been working for consumer Affaire Cerresponaent 

etely dosed. sometime. • MAJORITY of Britain's 10 

Eurofighter will be a twin- Similarly, a multigovenimrat ahb groups will eventually 

igined, single-seat air-superiority structure to control the entire yen- on a Sunday if the 

reraft, of .between 9.5 and 10 tore is being pot tagether.lt wiU up- open^ g shops Bill becomes 
ones. Sinne 800 aircraft are envi- urate rather Iflce-tfae PTaM Military ”^ ernrnHn 

iged. The cost' and work-sharing Aircraft Management Agency 1B J\ , aDoareot over 

01 be on the basis of the UK and (Namma) that oversees the Torna- This has ^ 

est Germany taking stakes in it of -rdo venture, bat its precise format js the P®®* VfL maA * 

t per cent each, Italy 21 per cent not yeTsetded. It is even possible small retailers trading 

id Spain 13 per cent thatNamma could fulfil this role, as tteff opposition to Sundy S- 

This would imply that the UK ^eU as overriding Tornado. _ ^ But among tte t^esvsroro 
id West Germany would take The aim with Eurofighter is to chains there is mu ^h stro 
xrat 280 aircraft each, Italy about ; -have four -.assembly lines, ooe in port for the concept of uoe 
i0 and Spain around 100, but these each country. but with each indus- shop opening hours, 
ambers have not-yet beep precise- . try b^rnkting rparts and equiptneiit . •pj ve out of the top 10 UK retail 
defined. .... ' - fdr all aircxafL The first equipment groups — listed according to sales 

Work on setting up the manage- and component contracts will be figures - are firm supporters of 
«n» org anisatio n for the Enmffgh- awarded on th^ basis of competitive, removing restrictions on shop 
r is well advanced, based substanr tenders, and at fixed prices, with opening hours. They are: Wool- 
aUy qh t he experience of the Pa- ■ the first coming later this year. wo rt h Holdings, Burtons, Asda/ 
ivia group b uilding the current But^K gdv^mnehte involved, as mfi. Dee .Corporation and Tesco. 
irnado UK-West Gennan^talian with' Tornado, . are expected to en- Another leading retailer, J. Sains- 
imbat aircraft, but separate from " coura^ conmames in the fair already opens its do-it-your- 

iat organisation. -I'.- countries to 'grt 7 tbgtoier to form ^ 0 j, a Sunday and admits 

A company called Eurofighter. it -would baroto consider sup^nnar- 

is been set up by the airframe^ * 1“ bq tt - ft m EAF r a M the subse- openings if other grocers did so. 


er itself. and Spain 13 per cent thatNamma could fulfil this role, as 

The EAFs flight programme will His would imply that the UK tqell ss overionfag Tornado, 
last at least three years, until the and West Germany would take The aim with Eurofighter is to 
first prototypes of the Eurofighter about 280 aircraft each, Italy about ! have four -.assembly lines, one in 
emerge around 1990. This will in- 160 and Spain around 100, but these each country. but with each indus- 

votve farther funding for the EAP, numbers have not-yet beep precise- try bSflding>parts and equipment 

which is now under discussion be- ly defined. ... ' : - fdr all aircxafL The first equipment 

used in a more ambitious and ex- tween the UK industry and the Work on setting up the manage- and component contracts w fflb e 
pe nsi ve programme, now being Government By the time the EAP meat organisation for the Eurofigh- awarded on the basis of competitive.! 

planned. This is the multinational, goes to Farnborough, the way ter is well advanced, based substazt- tenders, and , at fixed prices, with | 


support of the Eurofighter pro- Tornado UK-West German^talian with’ Tornado, . are expected to en- 
gramme. combat aircraft, but separate ^fiftox "courage companies in the fotir 


countries In' 'get 7 together to form , 


^ . — v — “ . “/ — . — f — - — — — — v — - — — , ■ — . . . . . * v . . Even and Sdqx)g&Ti wh i ch 

around the end of May or early completed, and go-ahead for full- Aerospace; Messerschimtt-Bolkow-.. Aerospace Mtdustoes.are myo tyeo m ^ positively campaigned 

June, this year, and it will appear at scale development from the four Blobm, Aeritalia ol Italy and Casa most amhifinHs venture yet; now - Tl!e t ^ Ctovemmentfs Shops 

the Farnborough Air Show in Sep- governments involved - UK, West of Spain). Its managi ng- d iroctor-i fa^gkgeedi ng m (^t and technxilog- gj. aj^owiedges that it may have 
tember, rivalling the French-built Germany, Italy and Spain - is ex- (designate) is Mr F. G. WHlox, cm>- JFpr nado (men on Sunday in its new out-of- 

Rafale, itself a forerunner of an- pected by about the end of this rentty director of projects at the ; ®“s» ^ as ^ r T tmmiminerstores to keen in line 

other new tactical fighter planned year. British Aerospace Military Aircraft concaved m the ktel96fej tetonol- 

by that country. As conceived at present, the Ea- Division at Warton. - . ..ogyh^ mqy^m substantially. . • • Sundav 


Mr Hardy and his Merlin phone system 


Bull Ring to Cannon Street, EC4. 

IN WHICH WE LEARN OF THE MANY ADVANTAGES OF UNITING DIVERSE AND DISTANT 

EMPORIA WITH A SINGLE COMMUNICATIONS SYSTEM. 


7** .‘.■j.j.'Arv.' • Staunchest opponents of Sunday 

X 1 a «*4* trading among the top 10 retail 

JLCODOffllC Slant gronps are Sears Holdings - whose 
^ r * • retail interests include Selfridges 

OH ' H1B - department store and the British 

... Shoe Corporation - and the Boots 

Cttik^tton-CofT^mondent • * 

/. Outside the top 10 UK retailers, 
A Elttproject to train tenchmv to. ^»r o is strong support far Sunday 
include ah .economic tonenskra in trading from Sir Terence Conran’s 
thtojessonswaibefaimdied today storehouse group and newsagents 
by. SRr Keith .Joseph Edoctoon w.H. Smith. 


Secretary, .’ ; /•'' " ' •• 

J ‘Thy/ iriimiP - Crnifa'alty^fii ■ 


Dixons, which is currently bid- 


.^MrNige 1 ^ttaker adii«for of 
Edocatibn and.SdghcerSteade Woobrorth Holdmgs, has been one 


and-lndustryi; 


■ni. the key organisers of retailers in 


E rnest Hardy was no ordinary 
head of a nationwide business. 
He was a man with uncommon 
vision and an unusual sense of theatre. M 

INTERNAL CALLS FROM THE 1 
OUTSIDE_ m 

This was never more evident Nj 
than today as he prepared to M 
introduce the Board to their new r 
Merlin DX communications svstem 
from British Telecom. 

“As from todavT began Hardy, 
“we shall be working far more closely 
with our Birmingham and Brighton : 
branches. You may in fact assume that 
they now share this very birilding7 
The Board looked round uneasily. M 
“Allow me to effect a small 9 
demonstration/* Hardy turned to jP 
his assistant. “Miss Snow, would fjj 
you be so kind? Gentlemen, I need B 
barely remind you of the time, 
trouble and expense it takes to jfij 
reach our Birmingham office.” The I 
Board nodded, recalling forgotten ® 
numbers and frayed tempers. 
“Miss Snow, would you dial 4596. 
Apparently an internal number. 
Gentlemen, 4596.” Miss Snow complied, 
with a flourish. 

SHARED RESOURCES FOR 
GREATER SATISFACTION 

Almost instantly she replied to 
the voice and replaced the receiver. 
‘That was Hargreaves from the 
Birmingham office.” 

“As promised” announced Hardy, 
“the Birmingham branch. Apparently in 


this very building. An illusion, of course. 
But magnificently effected by our 
Merlin DX communications system.” 


keyboard and screen. “Suppose I 
want to work with files from the 
Brighton office. A simple case of 

I one, two, three and ■; presto!” 
Hardys fingers danced over the 
keyboard aiid the screen began to’ 
fill with text. “Data, Gentlemen, 
down the telephone line. I give Vou. 
the Merlin DX communications - 
system from British Telecom in all v 
its considerable glory.” It was a little ; 
dramatic, but Hardy was in a. 
cro thespian mood. 

M A VISION OF THE FUTURE 

g The Board applauded 
gl enthusiastically. “The dawn of a ; ; 
i| new beginning. We now have a 
gl system that allows us to pool our 
S resources, to share knowledge and 
r| experience.” Hardy stopped. He had 
S succeeded in transporting, both-, 
jg Birmingham Bull Ring and the 
“ Brighton branch to Cannon Street. 
He had presented them with the :; 
Merlin DX communications system. 
What more could anyone want?/ 
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one. 



“Remarkable indeed, but. Gentlemen, 
we must not think only of ourselves. 
A single set of operators and a single 
set of equipment here in Cannon 
Street will now be able to service 
the whole company. More satisfied 
customers, quicker responses, seconds 
saved on every call. It's all time in 
the bank. Gentlemen.” 


Merlin i* British Telecoms exclusive hraml of' lurfily 
conijKitihle electronic business products ami systeriiS, 
supported liv B'fs outstiuuliufcseniucaiKl tix4mical Iwck-lip. 

For mem- infuniration.cal! FREEFONE MERLIXor send tltc 
ctNijmti Victor Brand, British Telecom Merlin. FREEPOST. 
London S\V19hBR. 


rosmox. 

COMPANY- 

AOOKKS'S. 


V favour of Sunday trading. He said 

project, train ^yeste rtoythat ft was"obyionslyle- 

scfanol statf to use;«tonnij& as a ffttanate for a minority of retaflere 
vehidafor tearS-ofeiafojects. to^reflwview itwmild to mprofi- 
rather than bo/teadi it as a special- ta&le for them to open on Sundays." 


ist topic. 


But, he added, “it is absnrd and 


“For example, a biok^yteiciier as ^outmoded as -burning at the 
might spend time to tte econdmic stake ^to suggest that retailers who 
efactsof totoking m addition totte wish/ to. meet the dienumds at cos- 
health ^ects, or a religions aduca-. tamers who want them to open on 
tiqn tracher m^Mtodkatthe moral Sundays should be subject to the 
aspects 6f economics.” • ■ criminal law." 
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’ ••’ / V;_ Limited 
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. . . • / Notes due 1997. 
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‘ - . . 

/ ;:V. 

", .f. : ■ 7% per annum 

; pajobte -on Interest 


-U5 S176.94 

'■ -' >.^13 ..'per US 510,000 Nominal 

' STiJfip^fPia^pent 
i '/- -'..14th July. 1986 


Bankxt America International Limited 


MORE THAN SIMPLE S PEECH 
“There’s more. Gentlemen. Data? 
Hardy whipped a black cloth from 
the table before him to reveal a 
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Banking. 

the world. 


Midland Business Banking is the first serious move by a 
High Street bank to act as a business partner; offering help and 
advice to companies of all sizes, and in all sectors of the 
market. - 

It is, moreover: 

1. The only bank in the UK with a fully Midland 

computerised electronic payments system; which 
can transfer your money faster and more 
securely than any other bank in the world. 

2 . The only UK bank with a specialist international 
trade team, who can offer expert advice on all aspects 
of export, import, project finance and off-shore financial 
services. 

3 . The only UK bank to have a correspondent 
arrangement with more than 11,500 banks in 188 countries, 
world-wide. 

4 . The bank that uses CHAPS - Clearing House 
Automated Payments Systems - more than any other 
bank. 

5 . The bank with a fully computerised cash 
management system; which can tell you what you’ve 
got in all your world-wide bank accounts quicker 
than the banks themselves can. 

6 . The bank that is a founder member of 


SWIFT and a major user of this world-wide interbank tele- 
communication service. 

7 . The bank with the greatest commitment to specialist 
, advisors; when you talk to our agricultural division 

* for example, you talk to agriculturalists - not 

bankers. 

8 . The bank with one of the most sophisti- 
cated Treasury Departments in Britain; offering 
customers access to our top specialists round 


9 , The bank with the greatest commitment to 
business expansion; our Business Development Loans are indi- 
vidually tailored to meet your needs and solve your problems. 

10 . The bank whose Group contains Thomas Cook, the 
world's largest and most experienced travel agency - with the 

best business travel service in the world. 

11 . The bank that can offer you more than 
100 additional specialist products to help 
business in 1986 and beyond . . . 

So, whether you're just starting out in 
business, or whether your company is in the Top 
10 in the world, we can help you. 

If we can't help, either we're in the wrong 
business, or you do business with us already. 


WE BACK BUSINESS. WE DON’T HOLD BUSINESS BACK 
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Ofl Services 


Bright, dear 


The key to profitable and continued growth for 


Pearson, with its wide spectrum of interests, is to create 
the environment in which the managers of our individual 
businesses can flourish. It needs to be an environment 
which embraces autonomy and responsibility for highly- 
motivated managements, working within the financial 
guidelines and understanding the objectives set by 
central management The main divisions of Pearson, like 
the colours of a prism, are bright, clear and varied (see 
“prismatic” in the Longman Dictionary of Contemporary 
English, naturally a Pearson company publication). 
Encouragement and support spring from a strong 
central source. This prismatic approach pays dividends. 


Information and 
Entertainment 




itself Viking, Kestrel and Puffin and acquiring the 


distinguished publishing houses Hamish Hamilton, * 
Michael Joseph, Rainbird and Sphere. 

Madame 'Rissaud’s and its UK subsidiaries, led by 
Michael Herbert, collectively attracted over five million 
visitors and its profits substantially surpassed the record 
level of the previous year 

Our associate company Goldcrest, had a miserable 
year Its main release, Revolution, cost fer more to make 
tha n was intended and was badly reviewed. The future 
success of the business will largely depend on two films 
to be released this year; Absolute Beginners and The 
Mission. Jake Eberts has returned to lead the manage- 


ment team. 




During 1985 the Financial Times’ circulation 
increased to record levels in the United Kingdom, 
Continental Europe and the USA, where it commenced 
printing by satellite in July It had a very successful year 
financially won numerous editorial awards and also 
launched a new on-line statistical service, finstat as 
part of its build-up in the area of electronic publishing 

Westminster Press, despite an increase in adver- 
tising volume and revenue, (fid not meet expectations 
and has begun a programme of reorganisation under the 
direction of Frank Barlow, who is now chief executive 
of both Westminster Press and the Financial Times. 

Longman’s profits and sales increased substantially 
in 1985 and the pace of development masterminded by 
Tim Rix was fast. Three events stand out the formation 
of Longman Cartermill, Longman’s first venture into 
electronic on-line publishing the acquisition of Pitman 
and, in the US, the creation of the Longman financial 
Services Institute. 

Penguin, inspired by Peter Mayer, celebrated its 
50th anniversary' in style, winning literary awards for 


IribrrBatkmaad 


In 1985 the profit level of Fairey remained good. 
Derek Kingsbury has organised the development of 
the company since he became responsible for the 
Engineering sector of Pearson in 1983. 

Eairey announced a restructuring at the beginning 
of 1986 which will focus its business onto four core 
activities, aerospace and subsea engineering electronics, 
filtration and industrial ceramics. 


Lazard Partners, chaired by Michel David-^feill, 
continued to develop collaboration between the three 
Lazard houses. Activity in Newark, Paris and London was 
high, with the latter; under the leadership of Sr John Nott, 
successfully developing a number of new business areas 
and avoiding the temptation of purchasing the expensive 
goodwill of other City firms. 
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The BMW5-Series. 

The dynamics of quality. 




••' , fy; 


These days few people still buy cars 
purely for their prestige value. Even in the 
top luxury class, size and comfort-related 
features are no longer the only decisive 
criteria. And it’s not going to change in the 
future. ■_ , J ■_ - 

True luxury will have to include a high 
level of technological sophistication and 
engineering quality. ■ 


Fortunately, BMWantidpated this shift 
in attitude years ago. And that’s one 
reason why BMW is so successful in the 
international market. 

BMW’s quality philosophy. A tried and 
tested, all-embracing concept and 
a model range that’s tailor-made to suit 
your individual requirements. 

Each and every model in the BMW 
5-Series range gives you the opportunity 
to experience sophisticated high-perform- 
ance motoring. 


The BMW 6-cylinder concept with its 
exceptional running refinement is available 
on all 5-Series models of 2 litres and 
above. 

Advanced electronic fuel injection for 
consumption economy and. therefore, 
a lower level of harmful exhaust emissions 
Starts with the BMW 5181. 

The BMW 528i. 535i and M 535i don't 
only offer you all the advantages of the very 
latest safety electronics, like the BMW 
4-sensor anti-lock braking system as stand- 
ard. They also feature the BMW Airbag 
system as an option. 


And then, of course, there’s the corres- 
pondingly exceptional performance 
of the BMW 5-Series suspension system. 
It uses top-line 7-Series technology. 

And, if it can lame the astonishing 286 bhp 
of BMW Motorsport's M5, just imagine 
the safety margin it offers the driver of a 
125 bhp 520r. 

For even greater individuality and free- 
dom of choice. BMW now also offers the 
“no-chrome” option —for those committed 
drivers who go for top technology and 
high performance in the guise of the profes- 
sional understatement. 


So if you opt for a 5-Senes car, 
you can be confident that you're acquiring 
a proven, contemporary masterpiece of 
high-performance motoring. 

Test drive your choice from the wide 
range of BMW 5-Series models soon. 

You'll quickly discover the quality of the bet- 
ter concept. 


BMW- 

Sheer driving pleasure. 
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International fraud in the City 


The crime that can span 
a host of countries 


** IT IS Just the tip of the ice- 
berg” is The most common 
reaction to the allegations of 
fraud in the City of London over 
the last six months. 

But those involved in the pre- 
vention and investigation of 
fraud insist that the largest ice- 
bergs are hot lurking beneath 
the tips exposed My the two 
most publicised scandals, in the 
Lloyd's insurance market and 
at Johnson Matthey Bankers 
before and after . its collapse 
into the arms of the Bank of - 
England 18 months ago. 

Until no less than 40 fraud 
squad officers descended on 
JMB in the autumn in response 
to political pressure, relatively 
few police or private agency 
fraud investigations were 
focused on either corrupt bank 
lending practices or on re- 
insurance. 

Of the alleged wrong-doings 
at JMB, its dubious shipping 
loans seem to be the only ones 
which represent a form of 
commercial crime causing wide- 
spread concern. According io 
Mr Eric Ellen, director of the 
International Maritime Bureau, 
the investigatory aim of the 
International Chamber of Com- 
merce: “The banks’ generosity 
with their loans to shipping has 
opened many opportunities for 
fraud.” 

In the depressed shipping 
market one growing fraud is for 
ship owners with large bank 
loans to divert some, of lheir 
income into secret accounts so 
they appear to be; making losses 
and are forced into bankruptcy. 
Another is for shipowners to 
take loans mortgaged on their 
ships but based on inflated 
insurance values and then to 
sink the ships. 

But cargo is the target of 
the most common maritime 
frauds and the perpetrators are 
frequently foreigners who fly 
into London, set up phoney 
operations and leave (see 
panel). 

Nearly all the complex, 
organised fraud in the City of. 
London is international. . Often 
the City provides little more 
than a setting for the crime. 
The fraudster’s best safeguard 
against detection, or. at least 
prosecution, is . to ensure that 
his crime spans several differ- 
ent countries. Police are likely 
to put a fraud complaint low 


By Clive Wolman 


TYPES OF ORGANISED FRAUD 


Activity Examples 

Lending Advance fee hand, shipping feu frads, 

- corrupt ntenuflsiul practices. 

Mosey tzausmistiem Computer frauds to break, the coding on 
• ■ teta&es. • ■ • • . 

.Securities markets iikMut «t»«nWg in rings wring offshore 
■ ■ dealers. • . V 

Commodity markets Frauds against private Investors in Europe, 
VAT frauds involving gold bullion. 

Venture capital Advance fee and seed money frauds. 

Insurance Aviation and maritime fraud. 

Trade Cargo frauds, frauds against Export Credit 

tinarastee Department procedures. 


down their priority list if both 
perpetrators and victims are 
foreigners. 

. The UK has lagged behind 
many Commonwealth and Euro- 
pean countries in agreeing to 
mutual assistance treaties to 
facilitate the collection of evi- 
dence overseas, the interview- 
ing of witnesses and the capture 
of. criminals. As the Roskill 
committee on fraud noted in 
its report published in January, 
the investigation and prosecu- 
tion of fraud in England is 
hampered by a mass of outdated 
rules and practices. 

International, fraudsters are 
also attracted to London as a 
centre of finance, trade and ship- 
ping. A central London office 
address makes it easier for the 
fraudster to gain credibility 
and to impress potential victims. 
The lack of exchange controls 
and of regulations on setting up 
a business add to the attractions 
of the UK. For example, no re- 
gistration is required when two 
foreigners arrive and set up a 
partnership. 

Perhaps the most audacious 
and fast-growing type of inter- 
national fraud in recent years, 
which commonly exploits the 
City's reputation as a supplier 
of capital, is called advance 
fee or seed money fraud. It is 
often executed with such 
subtlety that the victims never 
realise that they have been de- 


frauded. 

In the simpler versions, which 
reached the peak of their popu- 
larity between 1932 and 1984, 
' the victim was usually the 
Government of a Third World 
country deep in debt. It offered 
to pay a fee in advance to a 
fraudster with impressive docu- 
mentation to show he could 
arrange a large loan. But once 
he pocketed his fee, he 
disappeared. 

la the more sophisticated ver- 
sions, the victim pays money 
up-front to participate in a 
venture which fails to materia- 
lise. The venture is often a large 
property development or civil 
engineering project m a Third 
World country. The construction 
of hospitals and road systems 
.in the Gulf and agricultural 
development plans in Africa 
are some of the more popular 
projects. 

The victims are usually banks, 
financial institutions or large 
conglomerates with funds to 
invest and governments often 
become entangled as the 
guarantors of loans. Confronted 
by even tougher competition for 
the largest international con- 
tracts, corporate executives have 
become more willing to put up 
“seed money” for a project 
which, they are persuaded, has a 
reasonable chance of success. 
They are also persuaded not to 
talk widely about the project in 
case competitors get to hear. 


According to Mr Vincent 
Carratu. who runs a private 
deiective agency specialising in 
fraud, there are at least two 
major frauds of this son being 
earned out in Europe at the 
moment. 

The fraudster offers to put 
up a large amount of money 
himself as pan of the joint 
venture. Good bank references 
are essential. One victim, when 
checking credentials, found that 
the fraudster had over £2.5m 
in his current account. Only 
later did it discover that the 
money had come from other 
companies that were also per- 
suaded to proride seed money, 
on an “exclusive basis,” for 
the same phoney project. 

Shell banks are popular. They 
used to be based in the Carib- 
bean, but a gradual tightening 
of regulations there has en- 
couraged migration to the 
South Pacific islands. Some 
shell banks use the names of 
well-known international banks 
such as Midland to give the 
impression they are sub- 
sidiaries. They arc particularly 
useful if the fraudster seeks 
credibility by suggesting that, 
for security, Ihe victim pays 
his advance fee or seed money 
into an escrow account — at the 
shell bank. 

To succeed, the fraudster has 
to conduct his operations in 
style. One fraudster has in the 
reception of his Swiss offices 
a model of one of his phoney 
developments while architects’ 
plans for other, similar pro- 
jects line his walls. He also 
uses a villa in the south of 
France for entertaining. 

Through his lavish entertain- 
ing, the fraudster builds up 
contacts with whom he dis- 
cusses his deals on an 
apparently genuine basis. He 
can then refer his victims to 
them for re-assurance. Fraud- 
sters with Third World pro- 
jects build up contacts with 
embassy staff as a way of reach- 
ing Government officials. 
According to an official of one 
independent agency" “It is sur- 
prising how quickly you can 
reach the top in many Third 
World countries when you have 
the right contacts and the right 
type of product.” 

Once the finance is supplied, 
the more sophisticated fraud- 
sters will give regular reports 


on the difficulties the project 
is facing and explain the 
reasons for the delays. After 
a year or so, the fraudstc-r may 
admit that the project has 
failed and return a small pro- 
portion of the original invest- 
ment which, he says, :s what 
remains after ail h:s expenses. 
The company usually suiperls 
nothing. “Some companies 
refuse to believe th3t they 
have been defrauded." 

In contrast to these new 
forms of international fraud, 
the more traditional forces of 


• NEARLY two yean ago. 
two brothers from India flew 
Into London and set op in 
business as shippers. They 
operated as a partnership 
from a rented flat and used a 
photocopying shop in New 
Cavendish Street in the West 
End as their postal address. 

They arranged a 5200.000 
Shipment of tinned food to an 
importer io the Vailed Arab 
Emirates from a UK supplier 
and were paid cash on 
delivery. A second shipment 
was arranged with a value of 
5500J>00 and again they were 
paid cash on delivery. 

On the third occasion, the 
shipment, this time worth 
$1.3m, was financed by the 
use or letters of credit. These 
were issued by the bank of 
the Arab customers to the 
Indian shippers. The two 
brothers tilled the containers 
with rubbish and at the port 
were given bills of lading 
and the other documents they 
needed to cash their letters 
of credit. They then trans- 
ferred most of the S1.3m to 
a numbered Swiss bank 
account and took the next 
aeroplane ont of the UK to 


City fraud have been declining. 
:n particular those against the 
invest /ug public. 

In-ider dealing, however, 
particularly m the run-up to a 
take-over hattle, is increasing. 
The surveillance department of 
the Slock Exchange hclit’.es 
that organised rings have beeg 
set up to exchar.gr pnee sen- 
sitive information and to buy 
shares through offshore dealing 
companies 

The UK investing public is 
least well protected in the com- 
modities and futures markets 


India. They left at the photo- 
copying shop a forwarding 
address in Rio de Janeiro. 

The men knew they were 
unlikely to be brought to 
justice even if (he British 
police had taken an interest 
because of the lack of an 
extradition treaty between 
the UK and UAE. 

However, they used about 
15 per cent of the money 
to buy a house In Connaught 
Square, Mayfair, which was 
registered in the name of one 
of their wives. The Inter- 
national Maritime Bureau 
managed to (race the owner- 
ship of tbe property about 
six months ago. ‘ They 
obtained a court order to 
seize the house and have now 
sold it off and sent the 
£140.(100 proceeds to the 
defrauded UAE customers. 


• THE small states In 
southern Africa are often the 
victims or fraud organised by 
groups in South Africa. 

About three years ago, the 
fraudsters approached the 
government of such a state 
with a grandiose plan to set 
up a giant gambling centre 


which in recent years have been 
scarred by several frauds. The 
most audacious and bizarre was 
perpetrated by a Warwickshire 
boffin called Keith Hunt who 
employed 120 staff, including 
40 researchers to examine chart 
pa tic ms, until he disappeared 
three years ago after an early- 
morning car chase. 

But international commodity 
frauds have been more import- 
ant with losses, some police esti- 
mate. of more than £100m. Two 
years ago more than 50 commo- 
dity firms that were telephoning 


that would attract visitors 
from all over the world. The 
project would Include build- 
ing hotels, casinos and a new 
international airport, and 
establishing a national air- 
line. 

The government enthusias- 
tically approved the scheme. 
By introducing various 
plausible contacts. the 
fraudsters succeeded in 
extracting money not only 
from the government but also 
from five companies, includ- 
ing two large UK trading and 
international development 
companies. Their total haul 
was at least S5m. 

Tbe address of the airline 
they said they were setting 
up was in Florida. It turned 
out to be a deserted single 
room above a take-away food 
shop. The forwarding address 
led nowhere. 


• A BLUE-CHIP UK con- 
glomerate which owns a large 
hotel chain was last year the 
target of one advance-fee 
fraudster from Australia. 
After carrying out various 
frauds in south-east Asia, 
about a year ago he moved 


overseas clients from offices in 
London were suspected of fraud. 
Many were firms ran by Ger- 
mans who were defrauding 
other Germans of money con- 
cealed from the tax authorities. 

Not surprisingly, the police 
showed little enthusiasm to in 
vestigaie. although three Ger 
mans were extradited last yeai 
and are now facing a highly 
complex trial along with about 
23 others. They are accused ot 
pocketing virtually all the 
money that was sent to them tc 
be invested in gold. 


his base to Monte Carlo and 
set up bis operations in 
Europe as a property 
developer and financier. He 
acquired all the necessary 
embellishments, a yacht, 
expensive cars and a shell 
bank in the Pacific island of 
Nauru. 

The conglomerate planned 
a large extension to one of 
its London hotels. Tbe fraud- 
ster, through an intermediary 
he has worked with for many 
years, offered to arrange tbe 
financing. One of his terms, 
which were agreed in prin- 
ciple with the finance director 
of the hotel chain subsidiary, 
was that the company should 
give him £750,900 as an 
advance payment. The money 
was to be handed over in 
tranches but he could have 
pocketed about £200.000 
before anything suspicious 
occurred. 

At a late stage in the nego- 
tiations, about four months 
ago, the company asked the 
police whether they had any 
records on the man, and was 
told no. But ft was tipped off 
by a semi-official agency and 
cancelled the deaL 
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THE ARTS 


Architecture/Colin Amery 


The City of London made 
some bold moves after the 
Second World War. The deci- 
sion to build the Barbican as a 
residential enclave with an arts 
centre, fringed by the office 
towers of London Wall, was an 
enlightened one- Those were 

heady days after the Blitz when 
people believed with an incur- 
able optimism that planning 
was going to create a better 
world. 

If you stand today on the 
podium in front of the Museum 
of London and look down 
London Wall there is no doubt 
that what you see represents an 
historic vision of its day. There 
are seven curtain walled glass 
blocks, forever characterised in 
John Betjeman's phrase as 
" rent collecting slabs.” 

At a press conference last 
week the chairman of MEPC, 
one of the world's largest pro- 
perty companies, described 
these blocks as ugly buildings 
that have outlived their useful- 
ness. They were built in the 
early 1960s. when they were 
believed to represent the best 
in office design and urban plan- 
ning. The planners were parti- 
cularly proud of a motorway 
that roared through the city 
from Aldersgate Street to Moor- 
gate. with pedestrian bridges at 
second-floor level to encourage 
a flow of footsore pilgrims to 
the Barbican. 

It has never worked. It is 
impossible to And your way in 
or out of the Barbican and the 
quality of the ground level 
environment is abysmal. What 
is more, the upper level podium 
has never lived up to those 
glamorous perspectives showing 
life in the future under sun- 
shades and with soaring towers 
of the new City on all sides. 
The reality is a windswept, 
dismal acreage of unloved con- 
crete. 

These buildings are now 
believed to be completely 
redundant and unsuitable for 
the large-scale dealing rooms 
and mechanised offices that are 
demanded by banks and finan- 
cial institutions after the “Big 
Bang." 
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First steps to replace City’s ugly buildings 

■ondon made , __ 77 - “ 1 



MEPC chairman Christopher 
Benson was announcing his 
company's intention to apply 
for planning permission to 
demolish the first of these 
redundant creatures of the 
1960s, Lee House, which stands 
at the north-east corner of 
London Wall and Wood Street. 
They aim to replace it with a 
new office building that would 
incorporate a large new tower 
built across the London Wall 
itself, utilising the air rights 
of the highway. This is a major 
breakthrough. It represents 


overdue recognition that City 
architecture of the late 1950s 
and early 1960s is in general 
inadequate, ugly and now 
totally inefficient. 

Two things could flow from 
this. The City’s conservation 
areas can be better protected 
as new buildings that suit the 
commercial needs of the 
moment replace the unattractive 
and un useable products of the 
recent past. Development can 
be channelled into areas that 
offer developers air rights over 
some streets and this will per- 


Paul Roberts/Wigmore Hall 


Dominic Gill 


Paul Roberts specialises in 
the French repertoire, but he is 
not a very French-sounding 
pianist: the sonority is tough 
and raiber hard, without much 
depth of tone-colour, or fine 
balance of inner voices; the 
manner is efficient rather than 
evocative, well-worked rather 
than engaging. His recital pro- 
gramme on Friday night was 
sub-titled “Cross Currents of 
France and Spain,” and in- 
cluded some morceaux of 
Skryabin (though the French 
influence is more marked in 
Skryabin’s titles than in the 
music), a selection of Debussy 
Preludes (curiously missing out 
the " obvious " thematic La 
Puerto del Vino) together with 
the Sointe dans Grenade. 
Albeaiz's Rondena from Iberia. 
and Ravel's Alborada. 

A Russo-Fra neo-Spanish pot- 
pourri in fact, delivered for the 
most part correctly, but bluntly, 
without notable subtlety or 
charm. One of the best things 
of the evening were the fast 
arpeggios in Debussy's Feaux 
d'artifice — really very impres- 
sive. But such moments tended 
to stand alone, glimmers of 
colour or virtuosity in a canvas 
of well-intentioned mono- 
chrome. 

Of special interest was Mr 
Roberts's inclusion of a handful 
of rarities by Deodat de Sdverac 
— that d'Indy pupil and younger 
contemporary of Albeniz and 
Debussy, widely loved and 
respected in his time, whose 
musical influence was certainly 


broader and more significant 
than bis modest oeuvre would 
suggest. We heard two pieces : 
each from two of the three large 
Suites which comprise the 
greater part of Severac s out- 
put—" Les FCtes " and “ Les 
Muletiers " from Cerdana evoke 
the shades of a delicately 
Frenchified Rakhmaainov, but 
lightly only, for the effect is 
altogether sparer, more quirky 
and whimsical than the 
Russian. Baigneuses nu soleil, a 
bubbly sketch dating from 1908, 
seems to offer unmistakable 
echoes of Debussy's Ondrne — 
but Debussy was the borrower, 
for Baigneuses predates his 
Prelude by some five years. 

Patrick Donnelly wins 
Glyndeboume opera 
award 

The Esso/Glyndeboume 

Touring Opera Singers’ Award 
for 1985 has been given to the 
baritone Patrick Donnelly who 
sang Neptune Udomeneo) and 
Theseus (A Midsummer Night's 
Dream ) on GTO's tour last 
autumn. 

The Award will enable him 
to go to Vienna for a period 
of intensive coaching with Otto 
Edelmann before he returns to 
Glyndeboume when he will 
join the Chorus and sing the 
role of Lictor (L'incoronaxione 
di Poppca ) during the Festival 
and Masetto (Don Giovanni) 
with GTO in the autumn. 


mit the scale of dealing room 
and office that demands new 
sites. 

The first of these new plans 
put up by MEPC architect Terry 
Farrell is called Alban Gate. 
Mr Farrell has a distinct gift 
for seeing ways of utilising 
spaces in cities that would 
normally be ignored. He is on 
the side of the users of the city 
and wherever possible would 
like to make life easier for 
them. By putting a substantial 
building across London Wall, 
he marks a gate to the Barbican 


Joachim Herz's production of 
Parsifal, which opened at the 
Coliseum on March 15, ends its 
initial run next Saturday. For 
the last two performances 
Lionel Friend replaces Reginald 
Goodall. though the cast is un- 
changed. On the first night, how- 
ever. Warren Ellsworth was un- 
able to sing Parsifal, and the 
story of his replacement by 
Siegfried Jerusalem, singing in 
German, has been widely 
retailed. Ellsworth rejoined his 
colleagues at the third per- 
formance, and on Friday there 
was no trace at all of any 
residual vocal troubles. 

To some aspects of the pro- 
duction that seemed approxi- 
mate and ill-conceived at the 
opening Ellsworth's presence 
brings a measure of sense. He 
is first and foremost a totally 
absorbing stage performer, 
rangey, prehensile, emanating 
physicality and animal instinct. 
That much one remembered 
from his part in Welsh 
National's Parsifal in 1983; now 
singing in English (and Andrew 
Porter's new translation is a 
splendid aid to comprehension 
only partially appreciated in the 
bilingual performances) be 
makes each syllable count: the 
sequence of “I know not” at 
his interrogation by Gumemanz 
was shaded with such natural- 
ness and intelligence as to 
make the listener bang on every 
word. The voice may not be 
that of the Parsifal of one's 
dreams, but it is superbly 


and focuses its entrance on 
Wood. Street. There be would 
place escalators to take pedes- 
trians into an Improved podium 
with 'shops and restaurants 
under cover. The new square 
at the tower's foot would have 
houses and improved landscap- 
ing. 

Mr Farrell is influenced by 
the American school of post- 
modern architects led . by 
Michael Graves. These build- 
ings look rather like two mat- 
ing robots in the initial draw- 
ings. They are two towers 
linked umbllically by their ser- 
vices. As yet the link is un- 
resolved and the Siamese twin 
quality of their union is unsatis- 
factory. They would be 
decidely different from any- 
thing else in the City — made of 
multi-coloured granite and glass 
with a highly distinctive form. 
Dealing floors around the now 
compulsory atria, in turn 
would give the blocks a strong 
curved glass roofline. 

Terry Farrell's architecture is 
derivative but it is also ex- 
tremely well planned and in- 
novative in its use of the City. 
He is right when he says that 
what the City needs is a new 
examination of the whole of 
the London Wall area. Ihere is 
an opportunity to fill in and 
build another village on the 
ground levels of the Barbican 
desert. 

Planners are also consider- 
ing four other bridge projects 
to span London Wall, includ- 
ing one reaching from the 
Museum of London rotunda to 
Aldersgate Street, and there 
are schemes to utilise the 'air 
space above Lower Thames 
Street. Terry Farrell himself 
is likely to redesign a second 
■ tower, St Alphege House on 
London WalL 

What has gone so wrong in 
the past is the combination of 
modern blocks with a podium 
that is like an SAS assault 
course. The danger of future 
p lans is that architecturally 
they may smack too much of 
the juke-box in their already 
dated imagery. 


Parsifal/Coliseum 


Andrew Clements 

tailored to his view of the role; 
any lack of full-blooded tone is 
amply compensated elsewhere. 

Ellsworth's acting is so un- 
forced it makes even the most 
accomplished of his fellows 
seem stiff and inflexible. But 
almost every role has gained in 
effectiveness through the run — 
the level of audibility of the 
text has improved markedly. 
Now, G wynne Howell makes 
Gumemanz's narrations compul- 
sive history; Anne Evans gives 
Sundry's Act 2 dialogue with 
Parsifal a tingling intensity; 
Neil Howlett has toned down 
the more histrionic aspects of 
his Amfortas to make the con- 
frontation with Titurel in 
particular measurably more 
moving. 

But many of the production’s 
most serious problems prove to 
he endemic It is irredeemably 
ugly to behold, and all 
Ellsworth's athleticism cannot 
make the stark wedge that 
dominates the centre of the 
stage in the outer acts anything 
but an encumberance. The 
chorus is handled clumsily, 
though at least the female 
chorus for the Act X communion 
has now been moved backstage 
from its previous position high 
up in the auditorium and 
sounds much happier for it. At 
Friday's performance too the 
grail failed to descend from the 
heavens at the climax of the 
first act, thus making much of 
the stage action pointless, and 
leaving the audience as baffled 


as to what was going on as 
Parsifal himself. 

In many ways Lionel Friend 
was asked to do the almost 
impossible by stepping into 
Goodall’s shoes, coming .to a 
conception of the opera that 
had been totally wedded to. a 
very personal view of Wagner. 
But he manages to imprint his 
own personality upon events 
with a good deal of success; the 
basic pulse is not all that much 
faster, but some scenes, most 
notably that with the Flower 
Maidens, appear to move more 
easily and are all the better for 
it He does not achieve the 
massive certainty that Goodall 
touched upon at his most 
majestic moments, but the play, 
lng for Friend still had a depth 
and richness of tone that is 
totally appropriate. Anyone 
with tickets for the last per- 
formance need not feel they 
are being sold short on the 
quality of the music-making, 
and dramatically will be getting 
a far more convincing product 
than those who saw the produc- 
tion in its early days. 

Madhur Jaffrey 
to play Medea 

The Indian actress Madhur 
Jaffrey is to make her London 
stage debut in the title role of 
Euripides’ Medea, which will 
open at the Lyric Theatre, 
Hammersmith on May 50 for a 
limited season ending on 
July 5. 


American Ballroom Theatre/Sadler’s Wells 


Take four fin® . 153 
dancing couples an 
on stage some of the best tunes 
theU* « 

and you have what the weiis 
is to show for the next w eek 
1,0 evening of great chaise. 
And nostalgia, of course, as the 
couples swing and sway 
mambo dazzlingly through their 
routines- These are. m them- 
selves of more than usual 
Interest in that they haw been 
Choreographed by John^RoudiS. 
a veteran of ballroom drains 
able to catch the various styles 
of the evening with an unforced 
felicity of means. . 

The couples are Pierre 
Dulalne and Yvonne Marceau. 
directors of the ensemble, Gary 

and Lori Pierce; John and Cafhi 

Nvemchek; Richard and Bonnie 
Diaz: all champions, all well 
matched and well contrasted in 
presence. It might seem invi- 
dious to single out one pair, but 
the contributions bv Mr Dulaine 
and the lissom Miss Marceau 


Clement Crisp 

are of exceptional distinction as 
examples of the best exhibition 
dancing, fluent, ' technically 
superb, richly varied in mood 
and mann er: to see them in a 
Latin American • Concerto 
d’Aranjuea, or . in a waltz, is to 
witness ballroom dancing at its 
finest and most elegant 
One of the rarest qualities of 
social dance of this calibre is 
the rhythmic aptness, as well 
as the rhythmic liberties, vnm 
which couples respond to their 
music. The technical em- 
broideries which £h*y P®nait 
themselves . on the basic form,, 
on the underlying beat of the 
dance and its pulse, are splen- 
didly displayed by these four 
couples: by Gary and Lon 
-Fierce dlppingrin.-and^out oFa 
time such as Beiame^Mucno put 
always, sustaining its dynamic 
framework; by Mr and Mrs 
Nremchek and Mr an a M rs 
Diaz' reviving the excitements 
cf -.jltterbugging with In the 
Mood -and keeping the energies 


of the piece ever-taut This is 
exemplary dancing, and its 
quality is maintained through- 
out the evening. 

About the contribution of 
the Pasadena Roof Orchestra, 
the on-stage band, I have cer- 
tain reservations. In the 'Latin 
Ame rican numbers, they estab- 
lish a well-driven tempo and 
the right sort of bright, brash 
tone. But some of the songs of 
the ’thirties need more gloss, a 
fuller, sweeter sound — Night 
and Day was a disaster area — 
and the final Blue Danube mis- 
sed the grace and elasticity of 
style so -clear in jhe dancing 
of the company. , 

-This apart, -the.' evening re- 
minds us of the, exhilaration to 
be gained; from , watching as 
.well as- performing lb the ball- 
room. Not without good reason 
the \ programme - 'is subtitled 
t* Sheer. Romance.” Hurrah for 
such - romance, arid sheer plea- 
sure ot the dancing. 


Delme String Quartet/Goldsmiths’ Hall 

L Paul Driver 


The 273rd presentation by the 
City Music Society at Gold- 
smith's Hall was of a pro- 
gramme played by the Delme 
String Quartet on Thursday. In 
a beautiful environment, with 
an acoustic excellent for_ string 
chamber music, and against an 
impressive background of goto 
plates, the quartet gave ravish- 
ing accounts of Haydn's G 
major work Op. 54 J£ 0 - o J' 
Sibelius' Voces tnlimae (OP. 56), 
and a piece commissioned by 
the Society, Malcolm Singer’s 
Quartet for Strings, being heard 
for the first time. 

The Delme is an ensemble at 
its peak. Its sound is extremely 
refined exremely flexible, 
though it retains a fundamental, 
classical purity The collective 
musicianship has penetrating 
subtlety and wide stylistic 
range. The player's sheer poise 
wis attested by the Haydn open-. 
* ing ■ movement' - — a faultlessly^ 
delivered Allegro con brio. The 


succeeding Allegretto was nearly, all the scoring is for 
marked by reticence and tender- . “^natural harmonics ” providing 
ness and effective under-use of. ** an eerily consonant backdrop, 
vibrato to produce an expresr across which motives from the 
sively dry accompaniment for- opening movements flit from 
the lyrically soaring first, violin time., to time.”. . 
melody. - The ‘.witty ancF-lpjo-r.: i -The overall effect is rather as 
found structure^ of the -Menuett6 r .:ftpugh the rhetoric.. of string 
was nimbly revealed.- 7 - ...^quartet writing bad been 
Malcolm Singer?® Quartet for« thoroughly scrubbed clean. It 
Strings — a title whosg- slant i« ijiere but sounds very dif* 
already deefaresthe fo^move- - fwfent^-wh it e- washed, Xfcjihoslly 
merit: work's , ‘«flSanity^i&' and aranniation. The sty lis®? in flu- 
discreet distance Irbhtthe con- ences* though faint, are from 
ventional genre r ^— 'made a . Bartok, Ligeti (one pf Singer's 
stro ng , and " strange i impressi o n. - t&<*ehe rs)' \and. ,1ir .the Le nto. 
It o'ceupies a ’stum ct-wofla -of its 1 ifosaWy Morton ■ Feldman. If 
own. For the -first two move- the work subscribes to any 
ments the players use heavy ltiuid of' “minimalism,” it is to 
mutes yet also play “ with zest Iigeti's rich' personal variety, 
and vigour.” The result jsr a/ - 7 .. But it -is-an original work — 
magical incandescent sonority, , the concert^sfhs distinct as the 
ideally suited tn-Singer's fleel- craftsmanship is lucid. The 
ing, suavely repetitive music. Delm&'s account had rhythmic 
Only in the third — Lento — brilliance and immensely sensi- 
movement are the mutes taken ./five surfaces. It$ performance 
.off but., normal saiindrig'.but later of the' Sibelius was near- 
infenw'tttffitly ’ ‘ &ard , Kere:; ’ ideal' * >: ' 


Gelsev Kiridand/CoVent ! iGardeii 


-Y-t -*£»*- 

.‘iX- 


Ke turned on Friday nighfcdq 
the Royal Ballet as guest Gelsey 
Kirkland brings an exquisitely 
pure and free technique to the 
role of Juliet which she first 
danced at Covent Garden in 
2980. This American ballerina's 
statement of the choreography 
— in the ballroom, and above 
all in the balcony duet — cannot 
be faulted. Her child-like body, 
tendril arms and ecstatic legs 
cutting through the dance to 
Juliet's soul, are the most 
eloquent advocates for Mac-. 
Millan’s view of a young girl's', 
passion. To watch . Miss Kirk- 1 
land running to Friar Laurence,. ; 
with long-paced steps the eager 
impulse for movement, is to 
see a being as flutterlngly 
borne on the air as the silken ‘ 
cloak that flies behind her. 

There Is nothing emotionally 
unreasoning in this . portrayal; 
It is decisive, closely argued at 
every moment, and never the 
victim of Impetuous tempera- 
ment. Rather do we sense that ' 
Juliet knows her destiny, from 
the Instant of seeing Romeo at 
the ball, and thereafter an 
implacable will sends her un- 
hesitating to her fate. It is from 
this concept of the role that the 
dance springs with such ravish- 
ing force. But it Is also in this 
dramatic understanding that 
the character seems blocked -In 
inward contemplation rather 
than outward expression. 

Miss Kirkland's is the stillest, 
most unyielding interpretation 
of Juliet. Like a Method actress, 
she plainly knows and feels 
every step of the character’s 
journey: her wonderfully, 

judged appearance on the 


does her clinically exact play*- land's intellectual grasp of the 
' jug of the potion 'scene, and her role- has. constrained dramatic 

laboured progress over the bier /.dance’s first law about the 
in the closing moment of, the fluidity of feeling, 
ballet. But the ^'inwardness' 7 of . This Juliet is. nonetheless, 
the reading, where the audience . blazingly memorable for the 
most follow the - ‘ intellectual beauty of her dancing, and 
process which has brought Miss 'commanding in her directness 
.Kiridand's inteipretation to -its \o£ purpose. As Romeo, Anthony 
emotional stasis, has something- Dowell partnered well, and 
in common with the art of the gave a conscientious operatic 
shite player in Noh drama, reading, his vivacious decor- 
-when- experience becomes a ation of the character exposed 
series Of hieratic gestures, im- as oddly gratuitous by Miss 
pirpit with feeling rather than Kirkland's gestural simplicity, 
explicit The supporting players gave 

, III . Miss Kirkland’s mannefc ' their customary performances, 
there seems a disregard of. the . Juliet the eye of a storm of 
onward pulse of the choreo-. rodomontade and posturing, 
grapher's dramatic reasoning. •- The score sounded well, in the 
Her. power to sustain' tension main, under Mark Ermler. 
through immobility, her brood- though musical disintegration 
ing Graeco-Roman profile, bring set in during the aubade by 
rewards, certainly, . to -set Juliet’s friends. The staging 
against . those passages when has been handsomely refur- 
one wishes that the young girl bished in this its 2lst year: our 
might be more directly, expres* thanks to Guinness Peat Group 
.sive, as Lynn Seymour, and for their generosity. 

“Futurism and Futurisms” in Venice 


Futurism -and Futurisms, one Museet 


Stockholm, 


of the . largest exhibitions ever Museum of Contemporary Art 
to be sponsored by" a private in Los Angeles, and the popu- 
company, opens on May 3 in lariser of the Beaubourg in 


Venice. 


Futurism is faithful to 


.- It. is. the first show to beheld, his conception of “total art": 
at Palazzo. Grassing neo-classical . all through the summer there 
palace ■■ on the- Grand Canal will be films and music, halier 
bought and restored .by Fiat, and theatre associated with the 
The building will be' used as Futurist movement, 
a permanent exhibition, and arts 1 - Co-sponsors of the exhibition 
centre under tire. direction of are Fiat and United Technnlo- 
Professor Fontus Hulten. -- • gies, who are each puttin° up 

Professor Hulten is the direc- US$750,000. 
tor and founder; of the Moderna ■' Closing day is on October 12 
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Gilbert comes good 


NOTICE OF REDEMPTION 


To the Holders of 

Comalco Limited 

10% Notes Due 1987 

NOTICE IS HEREBY GIVEN that, pursuant lt» the provision* of the Indenture, dated as of 
April l. I'»75, under * hich llir ahne «le>crilied NoTps v*#;re i*s.ue«l. Curnalco Limited has elerted 
|fi rrdeem on May 14, 198A all r.\ it- i.aManilinp Nnie*. at a redemption price equal jy 100"» of 
the principal amount ihereol plu- ji cruej inlrrttf to the redemption date. 

( >n May 14. 1986. the Note- « ill heewtte due and pa> able at- afore-jnl in Mich coin or currencv 
of the I'nited States of America a- at the time of payment shall 1>e IcpaJ tender for public and 
private debts. Said Notes will It juid. upon presentation and surrender thereof with all coupons 
u|>]>ertaininc thereto maturing alter the redemption date, at the option of the holder either I a ) at 
lliv Corporate Trurt Office ofM'irptn Guaranty Trunt Company of Nt-v York. 34) Writ Broarivav, 

New Ynrk, New York 10015. or [lit subject to applicable laws and regulations, at the main offices 
ul Morcan Guaramv Trust Omipanv uf New York in Brussels. Fraul/urt I Main I, London, Paris 
nr Tokyo, or Bank Nlees & Hojn- NV in Am-trrdam or Credito Rwmupnrdo S.p.A. in Milan and 
fl'imr. nr Banque Gene rale <lu Lu.vemip>urjZ ?.A. in Luxembourg. Payments at the tiffice of anv 
ruyinp acent outside of the limed States will he maJe bv check drawji on. or transfer to a tniteil 
Nate- dollar account with, a hank m the Borough of .Manhattan. City and Slate of New York. 

Any payment made by lran«l**r t" on account maintained by the payee with a bank in the United 
Plates may be subject to report inc to the United Slates Internal Revenue Service l IRSt and In 
lockup withholding at a rate uf ifpavecs not recognized as exempt recipients fail to provide 
the pyino 3renl with an executed IRS Form W-S. certifying under penalties of perjurv that the 
payee is not a United States [ler.-on nr an executed IRS form W-'J, certifying under penalties of 
perjury the payee's taxpayer identification number (employer identification number or social 
security number, as appropriate i. Those holders who are required la provide their correct tax- 
payer idemthration number on Internal Revenue Service Form W-9 and who fail to do so may 
al"*» be subject to a penaltv of Sol). Please therefore provide the appropriate certification when 
pr«>entinft ynur securities for payment. 

On and after May 14, 198b. interest shall cease to accrue on the Note*.. 

COMALCO LIMITED 

Dated: April 14, 1986 


Music 

LONDON 

London Soloists dumber Orchestra 
conducted by David Josefowhz with 
Mayami Fujikawa, violin. If or 
James, born, and Julian Cawdry, 
flute. Mozart. Queen Elizabeth Ban 
(Mon). (928 3191). 

Aiil i tli Stilug Quartet with Miriam 
Bowen, soprano and Alberto Por- 
tugbels, piano. G masters and Dutil- 
teuc. Q ueen Elizabeth Hall (Tne). 

London Symphony Orchestra conduct- 
ed by Michel Pi assort with Barry 
TuckweH, horn. Chabrier. Damase, 
Roussel and Berlioz. Royal Festival 
Hall Wed). (928 3191). 

Chic k Corea Hektrik Band: Ronnie 
Scott’s. Frith Street (439 0747). 

BRUSSELS 

Palais des Beam Arts. Franz Lrwfc 
Chamber Orchestra - Bach, Men- 
delssohn. Bartok. (Tue). (512 SO 45). 


Orchestra Cdfaane conducted by 
Claude Baron, Gerard Poulet. violin: 
Prokofiev, Dmilleux, Brahms (Mon). 
Salle Pleyri (45010630). 

Brigitte Ekssbomder rectal (Mon). 

ThAitre de FAlhenfe (4742 6727). 
Orcfatetre National de France conduct- 
ed by Gory BertmL Duparc, Berlioz, 
Stravinsky (Tue). The&tre des 
Champs Elystas (47234777). 

Bach Recital on two pianos: Millette's 
Alexander and Frank Dayton (Tue). 
SaDe Gaveaa (4563 2030). 

Orchestra de Paris conducted by Sem- 
yon Bychkov. Shlomo Mint?, violin; 
Beethoven. Bruch, Shostakovitch 


(Wed, Tbur). Salle Pleyel 
(4561 9607). 


Naples: Teatro San Carlo: American 
mezzo-soprano Shirley Verrett 
(Mon). (41 82 68). 

Rome: Anla Magna deHe’Universita la 
Sapienza (Hazzale Aldo Moro 1). 
Musi co Ojjgi orchestra, Luigi Dal- 
lapiccola with the soprano Dorothy 
Dorow (Toe). (361 0051). 

Rotnet Teatro Qlimpico (Piam Gen- 
tile da Fabriano): London Early Mu- 
sic Group. Henry Purcell And The 
Most Fam'd Italian Masters, con- 
ducted by James Tyler. (Wed). 
(393 304). 

Rome: Auditorium in Via della Condi- 
iazione: Luciano Berio conducting 
Karl Stockhausen's OberBppentanz 
for trumpet and orchestra, from the 
opera Samstag Axis Licht. Also 
Haydn and Berio's suite from his 

opera Un Re In Ascolto (Mon and 

Tue). (654 1044). 

NETHERLANDS 

Amsterdam, Coocertgebouw. The 
Netherlands Philharmonic conduct- 
ed by Edo de Waart, with Karita 
Matdla, soprano. Webern, Mozart. 
Elgar (Mon. Tue). Recital Hall: Ra- 
phael Quartet with Vovka Ashken- 
azy, piano. Mozart (Mon). Robert 
HoII, bass, ny Rudolf 

Jansen, Schumann. Reger, Mus- 
sorgsky (Tne). (71 83 45). 

Utrecht, Vredenburg. Recta Hall: 
Shostakovich Quartet Prokofiev, 
Tchaikovsky, Beethoven (Toe). Mar- 
ianne Kweksilber. soprano, and 
Reinbert de Leeuw, piano. Mahler, 


ApriJ 11-17 

Berg, Ze m H nsk y. Schoenberg, Wolf 
(Wed). (31 45 44). 

Rotterdam, De Doelen. James Conlon 
conducting the Rotterdam P hi than , 
monic, with Hanna Jaszyk, piano, 
Atfreda Hodgson, contralto, and Pe- 
ter Lindroos, tenor. Mozart, Mahler 
(Tbur). (14 29 11). 

Maastricht, Sbargebonw. Piano reci- 
tal by Imogen Cooper. Haydn, Schu- 
mann. Schubert (Tue)- ( 21 33 00). 

HEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Christopher Hogwood con- 
ducting, Jeanne Baxtresser flute. 
Judith Laclair bassoon. All-Mozart 
programme (Tue, Tbur). Lincoln 
Center (H4 2424). 

Merton HaO (Goodman House): Le- 
onard Hindefl bassoon redtaL Han- 
del, Beethoven. M end el ssohn, 
Hindemith, Francaix (Mon); Calli- 
ope. Italian. Rmaissance b a nd mw 
sic with guest artists juHanns Baird 
soprano and Stanley Charltey Kite 
(Tue); Gervtbe de Peyer darinetre- 
titaL Qn ygifoi god Fn gHuh clarinet' 
works (Wed); Muse Spectrum. Boris 
Berman music director and piano. 
Duparc, Franc Boulez. Debussy 
(Thor). 67th -w. of Broadway 
(3628719). 

Kanhnann H«0: Totyo Quartet. Pro- 
gramme to include Mozart (Tue, 
Wed). 1385 Lexington Av (831 8803). 

WASHINGTON 

National Symphony (Concert Hall): 
Jean- Pierre HarnpSl.COnducttag, 
Jean- Yves TWbaudet' piano. Honeg- 
ger, Liszt, Fata*, Beethoven (Tbur). 
Kennedy Center (254 3776). 


Sir Alfred Gilbert was his 
own worst enemy. He had the 
art would and society gener- 
ally, at his feet in the 18S0s 
and was regarded as perhaps 
the greatest British sculptor 
even the centTe of London was 
crowned with his Eros. Eventu- 
ally his casual treatment of 
clients— they paid for work he 

never got round to producing 

led to disgrace and exile. 

His reputation has been 
the exhibition at 
the Royal Academy and now 
Sotheby's has chimed in with a 
timely offer of three bronzes by 
Gilbert at its Victorian sale on 
Wednesday. There are two casts 
of his celebrated Perseus 
Arming, the 27in high version 
estimated at up to £30,000. 
while the' more common one. 
14in high, might make £12,000* 
A large Comedy and Tragedy ' 
carries a £ 20.000 top forecast 
No one knows how many copies 
.o£ these-brpnzes exist. 

.'•.The deiffand -for. oriental 
carpets, 'and jugs is -still in a 
state of -convalescence: ' it has 
never really recovered from the 
collapse of the Iranian market 
^fter the overthrow of the 
Shah. But there are signs of 
recovery,', and Christie's has 
-expectations for-: the more un- 
usual items it is offering on 
Thursday. . ... 

, A young . couple living in 
London got fed up with tripping 
over, the mats on either side of 
their hed and decided to sell 
them at Christie’s. They turned 
out to be . 19th century 


sept agonal Yomut Asmalyks. 
They are almost identical and 
unusual in that pairs are virtu- 
unknown, let alone of this 
particular shape. 

orA c a J e J Fe I ir i ;ha siven by 016 

first Shah of Persia to his court 
doctor, is being offered for sale 
oy ms French grand-daughter, 
it is one of only four loiown 
designs of the type and carries 
a top estimate of £20,000. 

Also on offer at Christie's 
this week, in an auction of 
K ral - hist °ry and travel 

fa™' 15 , a copy of lhe most 

all flower books — 
Redout* s Les Roses. This first 
edition, produced in three 
y2i“ me . s between 1817 and 
it®*, is expected to realise 
between £50,000 and £60,000. 

lb® Most famous and 
anEH!!* ve books make an 
Gr?ff ran ^ e- r Could ' s Bird * °t 

£30 0011- B n ta % at ar °und . 
SS°°i Da ^ d Roberts Holy 

miP ‘t nd * Nubt * at up 

DesoiSS’ i" d , a “mplete 
description de l 'Egypt, pre- 

betwp* ortn o 0 ^ eon s adders 

1S09 - 3 ° and expected 

1 if/ fo ?" up . t0 £20.000. 

its dismal experience 

g®* G °ya’s 

better ? risl ' e 's hopes for 

annthd, lu 9* w hen .offering 

at Nei vLi” dre ? p - Ribera - 

is a «trn,°- rls on We dnesday. It 
<mife ft ^terpiece but 

2nd if ™ lh m °dera taste 
S20,0&3MM. SUy eStimated at 
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Argyll has managed ADP since August 1979. Since then, we have built a business which, with the acquisition of Barton Brands in the US, 

has grown from minimal profits to £13’1 million in 19oD. 

Argyll Group PLC. 
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the alliance 


■IN ITS quarrel with Libya over 
the sponsorship of terrorism 
the US Administration seems to 
have boxed itself into an un- 
comfortable corner— on the one 
hand it is making statements 

and mobilising mill tar}' forces 
which together speak eloquently 
'of an almost uncontrollable urge 
-to strike at the Gadaffi regime. 
On the other it is pressing its 
allies for a degree of support, 
or at least sympathetic acqui- 
escence, which is almost bound 
to be withheld. The member 
states of the European Com- 
munity. the foreign ministers of 
which are holding urgent con- 
sultations in the Netherlands 
today, should do everything 
possible to dissuade the US 
from. intemperate military 
action but they should also seek 
options which could enable the 
US to back off without undue 
loss of face. 

One may sympathise with the 
Reagan Administration's rage 
against the Gadaffi regime for 
its international lawlessness; 
there may even be hard evi- 
dence of Libyan implications in 
a very recent terrorist attack, 
the bombing of the Berlin disco; 
but a military attack on Libya 
cannot be the appropriate 
response. The US might wish to 
dress it up as legitimate self- 
defence hut it would in reality 
violate all the canons of inter- 
national law. It could not dis- 
criminate between the guilty 
and the innocent; it would 
alienate support from other, 
more moderate governments, 
which otherwise despise the 
Gadaffi regime: it could only 
increase the risk of provoking 
yet more terrorist attacks. It 
could do no good. 

The problem for the US is 
that it could face the worst of 
both worlds unless diplomacy 
succeeds in hammering out a 
compromise between the two 
halves of the Atlantic alliance. 
If Washington had gone ahead 
with a unilateral military strike 
against Libyan targets just as 
soon as it was logistically in a 


position to do so, Europe would 
not have had time to organise 
its disapproval. After all the 
threats which have come out of 
Washington in recent days, it 
must be very difficult for the 
Administration simply to drop 
its military plans. Yet the con- 
sultation process which has 
been set in train risks heighten- 
ing the political disagreement 
between Europe and the US; 
for if the Americans do consult 
their allies, the Europeans have 
a right to expect that their views 
will carry weight. Above all, 
it would be intolerable if the 
US were to try to implicate the 
UK in an anack on Libya by- 
using F-lll bombers based in 
Britain; that is not what those 
aircraft are in Britain for. and 
there is no plausible military 
case for using them, rather than 
the aircraft on the US carriers 
m the Mediterranean. 

Tighter security 

On the other hand, the Euro- 
peans should seek to dissuade, 
or at least restrain, the US urge 
for military action against 
Libya by offering indications of 
a much more intense inter- 
national non-military policy for 
preventing and detecting terror- 
ism. If there is evidence that 
military strikes do not deter 
terrorists there is also evidence 
that tighter security and intelli- 
gence and police co-operation 
can have a significant effect in 
making the terrorises' task more 
difficult. Western governments 
for reasons of inconvenience or 
weakness have not gone as far 
in this direction as they could 
and should. If the Libyan 
Government is implicated in 
terrorism European govern- 
ments should take a much 
tougher line against, its bureaux 
in their capital cities. An agree- 
ment along these lines might 
both permit the US to calm its 
war fever and offer prospects 
of improved security for the 
innocent citizens of threatened 
democracies. 



rgy prices 


WHEN CRUDE oil prices 
halved. British ministers were 
happy to lecture the oil com- 
panies for not passing enough of 
the benefit on to consumers. The 
Government has been much 
slower to apply this lesson to 
energy industries which it 
controls. 

British Gas, whose costs are 
partly linked to oil prices, has 
been told to raise domestic 
prices by an average of nearly 2 
per cent, while electricity prices 
are due to go up by 5 per cent. 

In a free market the price 
of gas to domestic consumers 
would probably fall, and elec- 
tricity prices might at least be 
stabilised. The electricity indus- 
try claims that, at present 
prices, it could save £500m a 
year — the equivalent of 5 per 
cent off tariff rates— either by 
re-starting its oil fired power 
stations or by negotiating a cut 
in coal prices. 

The industry's desire to cut 
costs and tariffs is reinforced 
by its statutory duty to keep 
electricity prices as low as 
possible. But the Government 
has told it not to make the 
switch to oil for the time being. 
Nor do ministers seem prepared 
to accept the full consequence 
of keeping coal prices competi- 
tive. A cut in the National Coal 
Board's prices from their 
present unrealistic levels would 
pile up even higher deficits for 
the Board, pushing many more 
pits into loss and to the edge of 
closure. 

Strong competition 

This has appeared to create a 
dilemma for ministers: a cut in 
electricity prices would merely 
place an increased burden on 
the taxpayer through heavier 
subsidies to the coal industry. 

Although no final decision has 
been taken, this line of reason- 
ing would lead to an absurd 
position for a Government 
which has so strongly pro- 
claimed the virtues of free 
market competition. 

One of its main justifications 
for the plan to regulate a 
privatised British Gas Corpora- 
tion with a light hand was that 
gas is subject to strong com- 
petition from electricity and 
coal. But this discipline becomes 
very slack if coal and electricity 
prices are to be rigged with the 
encouragement of ministers. 


Moreover, the Government 
has refused to talk about cutting 
North Sea oil production on the 
grounds that crude prices 
should be determined by the 
market rather than by govern- 
ment actions. Now these same 
market-forces, have swung the 
balance . -decisively against 
British coal. Their logic sug- 
gests that up to 500,000 barrels 
a day of oil should be burned 
at the expense of coal. This 
would have a significant effect 
on the world's balance of supply 
and demand for oh and help to 
stabilise its price. In a free 
market the coal industry would 
try to resist such a devastating 
loss of sales by cutting its 
prices. 

It follows that the implica- 
tions of a large cut in coal 
prices should be accepted and 
electricity consumers given the 
maximum possible benefit. The 
owners of the coal industry — 
British taxpayers — must bear 
the increased losses just as if 
they were shareholders in a 
private company. 

An attempt to maintain the 
Coal Board's recent momentum 
towards break-even by holding 
up prices would he a pointless 
exercise in cosmetic accounting. 

Higher losses will give the 
correct economic signal that the 
Coal Board must renew its 
efforts to rationalise. 

In practice the rigours of the 
market will be tempered by a 
concern for the human costs of 
pit closures and the need .to 
consider morale in the industry. 
It is right that this should be so. 
Moreover, the electricity indus- 
try must balance its present 
opportunity to cut costs against 
a very long perspective of its 
need for British coal. 

Some compromise is therefore 
necessary, but a fudge is not. 
The Government must resist 
its present temptation to force 
the electricity industry to make 
increased repayments to the 
Exchequer as an offset to higher 
government subsidies to Coal. 
This would merely conceal the 
costs of maintaining an ineffici- 
ent coal industry and produce 
excessive electricity prices. It 
would distort the domestic 
energy market and worsen the 
competitiveness of heavy indus- 
trial users against their foreign 
rivals. 



THE BRITISH Government's 
Shops Bill, which would remove 
most of the remaining restric- 
tions on Sunday trading, has its 
second reading in the House of 
Commons today, having already 
gone through the House of 
Lords without major 
amendments. 

It is opposed by a curious 
coalition of the shopworkers' 
union, some members of the 
churches and others who want 
in some mysterious way to keep 
Sunday different. 

The opponents should bear in 
mind that there js nothing in 
the bill that would compel shop- 
S-pera SVn. nor individuals 
„ Ss" the facilities, and that 
the existing legislation is full 


of anomalies. At present, it is 
permitted to go to the cinema 
on Sundays, but not necessarily 
to buy groceries. People can 
buy more or less what they 
want at an airport shop, but 
perhaps not In the local high 
street. 

Such anomalies should be 
removed. If the opponents o» 
the bill want Sunday tradinf. 
to be abolished altogether, the* 
should come out and say so. 1 
would not be a popular move 
neither would it be sensible t. 
water down the bill with 
amendments. The Covenuner.. 
should go ahead with its pre 
posals and the oppositio: 
parties should support them 
The Shops Bill is a thorough!.' 
libertarian measure. 
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THE MIDDLE EAST AND OIL PRICES 


No butter to go with the guns 


By Roger Matthews, Middle East Editor 


A S THE members of the 
Organisation of Petroleum 

Exporting Countries 

gather again today in Geneva, 
it is becoming clear that the 
gloves are coming off in the 
Middle East. “It is now a 
ba re-fist fight with every 
regime determined on its own 
survival, regardless of the con- 
sequences for anyone else," was 
how one senior Western diplo- 
mat .last week assessed the im- 
pact of the collapse in oil prices. 

The stakes are immensely 
high, not just for the stability 
of the region but for Western 
interests during the remainder 
of the century. Social and 
political turmoil In the next 
few years could, at its worst, 
bring to power governments 
which would more ruthlessly 
exploit the renewed import- 
ance of Middle East oil 
expected during the 1990s. 

The start of the present 
struggle was signalled last 
autumn by Saudi Arabia's deci- 
sion to abandon its price-setting 
role as Opec's most flexible or 
“ swing " producer. It was an 
economic decision, which the 
Kingdom had long sought to 
avoid because of the political 
consequences. 

But with a current account 
deficit close to $20bn last year 
and worsening, remedial action 
became imperative in order to 
check the serious erosion of 
reserves and to ensure a more 
secure future for the Kingdom's 
principal economic resource. 

An average of estimates by 
four banks points to Saudi 
Arabia's official foreign assets 
having dropped from a peak of 
$140bn in 1982 to around $85bn 
at the end of last year. How- 
ever this latter figure includes 
□on-performing and soft loans 
of perhaps S30bn. leaving about 
S55bn readily available for 
balance of payments support 
Most people who claim to 
know Saudi Arabia well insist 
that, faced by the prospect of 
liquid foreign assets being ex- 
hausted in two to three years, 
King Fahd cannot modify his 
stance until other oil producers 
— Opec and non-Opec — agree to 
share the burden carried by 
the Kingdom for the three years 
up to last autumn. It also means 
accommodating Saudi demands 
for a quota entitlement of up 
to 27 per cent of total Opec 
production. 

Whether there is any 
flexibility in the King’s position 
will depend on the speed with 
which marginal producers are 
squeezed out of the market and 
the intensity of the external 
pressures on the Kingdom. 

Saudi Arabia has already wit- 
nessed in the past eight years 
the destruction of one of its 
more cherished political ambi- 
tions, that of a more or less 
unified Arab world. Huge out- 
pourings of Saudi cash may 
have induced momentary 
moderation but they failed to 
keep Egypt from signing a 
separate peace treaty with 
Israel in 1979, failed to make 
Syria more flexible and failed 
to sustain the credibility of Mr 
Yasser Arafat's Palestine 
Liberation Organisation. Each 
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recipient has taken the cash and 
privately mocked the donor. 

Saudi Arabia will not 
altogether abandon its policy 
but with revenues this year 
one-fifth or less of their Slllbn 
level in 19S1 its capacity to pur- 
chase friendship or deflect 
hostility is greatly reduced. 

The one exception Saudi 
Arabia has to make is that of 
Iraq, now in its sixth year of 
war with Iran and hard-pressed 
to keep at bay a committed 
enemy pledged to the export of 
Islamic revolution. The burden 
is large and shows little sign of 
ending. Since September, 1980, 
President Saddam Hussein’s 
regime has virtually exhausted 
the country’s own reserves 
which then stood at nearly 
$35bn and swallowed another 
$30bn or more of Saudi and 
Kuwaiti aid. Saudi Arabia and 
Kuwait continue to sell 310,000 
barrels of oil a day on behalf of 
the Baghdad Government. 

The most conservative estim- 
ate of Iraq’s hard currency 
requirement for the next 12 
months is about $ 12 bn, divided 
roughly between essential 
imports and military equipment, 
while also assuming some re- 
scheduling of its foreign debt. 
If the price of oil averages $15 a 
barrel during this period Iraq 
will still need an extra $4bn 
in survival aid, the hulk of 
which can only come from Saudi 
Arabia with perhaps some addi- 
tional Kuwaiti assistance. There 
will he no more butter to go 
with the guns. 

Iran Is no better placed. Its 
initial budget estimate had been 
for oil revenues this year of 
about $ 18 bn, a figure that will 
now have to be more than 
halved, especially if Iraq main- 
tains its attacks on Iranian ship- 
ping and oil facilities. At worst, 
this suggests Iran may have to 
pare its essential imports to 
about $4bn if it is to retain the 
capacity to spend $3bn on arma- 
ments. Such action implies 
further serious dislocation of 


THE OIL REVENUE CRUNCH 


its industry and infrastructure. 
But it will not cause the 
Iranians to abandon their war 
aims. On the contrary, Ayatollah 
Khomeini has recently called for 
yet more young men to make 
their way to the front 
The ever more fundamental 
damage being inflicted on both 
economies makes a political 
“victory” of sorts even more 
imperative for the two regimes. 
In the short term at least, the 
war could enter a more des- 
perate phase, with Iran growing 
increasingly hostile towards 


potent external threat to the 
conservative monarchies of the 
Gulf, the domestic challenge is 
much less quantifiable. The 
modern Gulf nations have never 
experienced the depth of the 
recession that is now looming. 

If the collapse in their 
revenues this year can no 
longer be sustained through 
larger current account deficits, 
it must lead quickly to a sharper 
decline in imports — the Inter- 
national Monetary Fund fore- 
casts a fall of up to 40 per 
cent in their purchasing power 



Egypt’s President Mubarak: and Saudi Arabia’s King Fahd 


Saudi Arabia and Kuwait, which 
It sees as the twin obstacles 
to the defeat of Iraq. 

Its hostility will intensify the 
longer that oil remains closer 
to $10 a barrel rather than in 
the $15 to $20 range. But pro- 
viding that Iraq can withstand 
the further Iranian offensives 
this year, Iran’s loss of revenues 
must eventually sap its capacity 
for war. 

Though the industrialised 
world has rarely been con- 
cerned by the war. It is a sober- 
ing thought that the four coun- 
tries most closely involved— 
Iraq, Iran, Saudi Arabia and 
Kuwait-together sit on dose 
to 60 per cent of the non- 
Communist world’s proven oil 
reserves. 

While the war is the most 


— a deep cut in expatriate 
labour forces and measures to 
stem capital outflows, which 
initially will most probably 
come through imposing limits 
on individual remittances by 
foreign workers. 

Oman has been the first to 
show the way. With no possi- 
bility of expanding the volume 
of its oil exports it has already 
devalued its currency, virtually 
abandoned its new five-year 
plan and postponed the pur- 
chase of eight Tornado aircraft 
from Britain. 

It is probable that other coun- 
tries will also undertake, 
detailed reviews of defence 
expenditure. So far, there is no 
sign that Saudi Arabia is con- 
sidering using its £5bn military 
aircraft order from Britain to 
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■ exercise leverage on London to 
modify its blunt refusal to co- 
operate with Opec .on oil pro- 
duction cuts. But . the scaling 
down of the order for" financial 
reasons must be a - possibility. 

The unhappiness. that: correc- 
tive economic measures will 
cause among, the small indi- 
.genous populations, of the Gulf, 
unless it provokes damaging 
tensions -within the ruling 
families, cannot . be compared 
to the risks posed to reductions 
in living standards arising from 
similar cuts in larger . urban 
societies. A great -deal of fat 
can be trimmed from Gulf 
societies before the bone: is re- 
vealed. They might even have 
to consider water and electri- 
city charges, fewer annual holi- 
days or. dare it be said,- the 
introduction of income tax. 
There is no such capacity" in 
countries whose balance of 
payments have depended 
heavily on' a combination -of 
remittances from the Gulf, aid 
donations and their own limited 
oil sales. 

The worst Case is Egypt. It 
faces alarming balance of pay- 
ments problems later this year 
and will be forced either to re- 
duce food imports or cat sub- 
sidies. The Government rightly, 
fears the political conse- 
quences, but rather than take 
unpopular remedial action con- 
tinues to hope that the crisis 
can be avoided. 

The US, which provides Cairo 
with $2.3bn a year in civil and- 
military aid, is worried about. 
President Mubarak's unwilling- 
ness to come to grips with the. 
problem and disappointed by 
his refusal to become directly- 
involved in military action' 
against Col Gadaffi in Libya. 

The fear, not just in the US, 
is that if President Mubarak 
does not seize the Initiative it 
could be wrested from him on . 
the streets of Cairo. The threat 
was highlighted last month 
when over 20,000 members of 
the para -miliary police, who had 


been specially trained to handle 
SS wStbn the rampage m 
protest at pay and Jtvuig cob- * 
S3! £ Over 100 people were * 
killed, two luxury hotels des- 
troyed and a curfew «np«*d 
before the army eventually 
restored order. 

The rioting may well have 

strengthened that body of 
SSfn within the US Adminis- 
tration which believes us aid 

investment would be best pro- 
tected by encouraging a more 
decisive military leader totate 
: power in Egypt, such as Field 
Marshal Abu Ghazala, the 
Defence Minister, who is also 
thought to be more keen than 
President Mubarak on military 
adventures in Libya. 

This attitude is indicative of £ 
a generally more assertive US 
foreign policy which has been 
encouraged by the diminution 
of Middle Eastern oil power, 
serious divisions among the 
main oil producers and the 
Soviet Union's reduced capacity 
to provide economic, he Ip to Its 
'friends in the region. 

Not only is South Yemen the 
only Marxist Arab regime, it 
is also probably the poorest. At 
least part of the reason for the 
recent fighting in Aden stems 
from the argument within the 
leadership over the ideological 
price that might have to be paid 
for attempting to attract deve- 
lopment funds - from- the 
-Western-oriented states of the g 
- 

Such perceived weakening of 
. the Soviet position in the region 
lends- weight to the arguments 
of those In the White House 
urging more emphatic US action 
against “mad dogs" In the 
Middle East It could be simi- 
larly utilised by Israeli hawks . 
who believe the time is ripe for 
-a pre-emptive strike against 
Syria, the Soviet Union's single 
most Important regional ally, 

'THe Warnings by Mr George 
'Bush, the" US Vice President. 

‘ that there was a danger of the 
oil price; falling, too low may 
have sounded sweet to soma 
Saudi and Texan ears, but. as 
all the members of Opec sow & . 
better understand, it will take 
concerted . and determined 
action to correct the imbalance 
between supply and demand jn 
the world oil. market And 
whereas the longest American 
political- cycle is four years, 
Saudi Arabia is trying to en- 
sure that its key economic 
asset remains viable for at 
. least the next century. 

. Mr Bush apart, there is a 
..strong coincidence of interest 
between the short-term con- 
siderations of a US Administra- 
tion looking forward to higher 
rates of economic growth and 
a Saudi Government attempting 
to guarantee a strong future 
..for oil by keeping the price 
down. But from there the 
paths diverge and finding a 
safe route through the politi- 
cal minefields ahead without * 
suffering too many casualties" 
.-may prove impossibly demand- 
iing.. As in the 1970s, politics 
will be every bit as important 
as economics in. determining 
the future price of oil. 


The Treasury 
stumped 

A mole in the Treasury has 
passed on an internal memo- 
randum on exchange rates 
which surely deserves wider 
circulation. It sbows that some 
original research is being done 
behind the classical portals of 
Great George Street. It may 
even explain the chancellor's 
residual worries about joining 
the EMS. 

"As you may be aware." it 
begins, "I have for some time 
been convinced that the sterling 
exchange rate is strongly influ- 
enced by England’s performance 
at cricket." The memo-writer 
proceeds to prove it to his own 
satisfaction. 

After, constructing an index 
of cricket performance in which 
a win against the West Indies 
would, rate 10, hut a loss only 
three, while a win against Sri 
Lanka would not count, but a 
loss would rate —10 on the 
scale, he ran a correlation 
through his computer. 

Instant success. The exchange 
rate and the cricketing index 
inarch together. 

Quite good for a simple 
formula, and better certainly 
than any commercial forecast- 



" That's about the same price 
as Italian nlonk in our off- 
licence ” 
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ing model we know — although 
some refinements are stili 
needed. 

Britain's stability with the 
EMS would not necessarily 
depend upon something as 
fragile as Ian Botham's form, 
however. 

The model fails, as such 
models usually do, to establish 
the direction of causality, other- 
wise known as the chicken and 
egg problem. Just recently 
sterling has been much stronger 
than the cricket factor. “ It is 
not clear," the researcher con- 
cludes, “ whether this means 
that sterling will shortly fall to 
$120 — or that England will 
win the next six Tests after the 
present tour.” 


Home birds 

Harold Geneen, aged 76, the 
legendary ex-boss of ITT 
appears to have lost none of 
his passion for deals. 

He has now teamed up with 
another old master-cooglomer- 
ator, the ex-Norton Simon 
chairman, David Mahoney, to 
make a $50 Dm bid for a group 
of home improvement and speci- 
ality stores being divested by 
W, R. Grace, a chemicals group 
run by Peter Grace. 

According to Mahoney, aged 
62, the two men have got 
together specifically to do this 
deal with a third partner. 
Michael Rosenthal, a Wall 
Street investment banker. 

“ Harold Geneen bas been an 
associate of mine for a long 
time" says Mahoney. “ I bought 
Avis from him.” 

The two men also know 
Grace, a pugnacious self-made 
businessman who recently 
headed an official inquiry into 
US government waste, and 
came out with some aggressive 
views on how to cut spending 
in the Washington bureaucracy. 

“This is a deal among peers,” 
says Mahoney. 

Geneen must be hoping this 


transaction will have better 
luck than his investment in 
Ticor, the Los Angeles-based 
mortgage insurance company, a 
couple of years ago. He said at 
the time that he had made far 
more money out of his wheel- 
ing and dealing after retire- 
ment than he ever earned as 
the architect of t he m assive 
deals which created ITT. 

Since then, however, Ticor 
has gone decidedly wrong, 
facing potential losses of 
$150m on policies issued to 
insure mortgages offered by 
Equity Programs, a group 
which went into bankruptcy 
last year. As a result Ticor has 
been told by regulators not to 
issue any new policies. 

The Grace contract looks 
much more like the deals that 
Geneen and Mahoney are used 
to. They are acquiring a group 

that turns over S2bn a year, 
and which includes several 
specialist retailers, in a trans- 
action largely financed by debt. 

Some analysts have suggested 
that Grace is receiving a hand- 
some price for the business — 
although the value of retail 
assets have been bid up in the 
US recently. 

Naturally Mahoney does not 
agree. “At only $3Gm over book 
value I think the deal looks 
pretty good,” he says. 


Stylish company 

When I walked along Pall Mall, 
London, the other day with the 
Canadian write; Peter Newman 
our progress almost stopped the 
traffic. 

He was wearing a handsome 
beaver pelt top hat which I 
believe to be The Regent style, 
popular about 1825. 

Its appearance is, well, let us 
say, slightly extravagant for 
workaday London in 1986. How- 
ever, Newman was making a 
modest publicity point 

His history of the Hudson's 
Bay Company, called Company 


of Adventures (Viking £14.95) 
has just been published. 

And it was an insatiable 
European demand for the soft 
under-fur of the beaver, to he 
turned into felt for hat-making, 
that founded the fortunes of 
the company — and eventually 
the Canadian nation. 

A frequent fate of company 
histories is to be born in the 
enthusiasm of the chairman’s 
thoughts, to be conceived un- 
easily, and eventually to suffer 
death by neglect on the book- 
shelves. 

Not so Newman’s history, 
which bas been written entirely 
without the heavy breath of 
company censors on the work. 
After giving him the key to 68 
tons of archives the company, 
which these days is principally 
in property, oil and stores, left 
him severely alone to get on 
with it. 


New team 

Hepworth Ceramic Holdings, a 
firm with a turnover of £366m 
last year, which is involved in 
heavy industry, has plans to put 
a young new management team 
in place during the next few 
months. 

Frank Sinclair Thomson, aged 
43. is to be the Hepworth group 
chief executive. He Is leaving 
a main board directorship at TI 
Group, and the chief executive's 
chair at TI’s domestic appli- 
ances division to sit in the 
Hepworth driving seat. 

Thomson Is joining John 
Ansdell, aged 40, Hepworth 's 
finance -director for the past 
year, who came to the group 
from Merck; -the US drugs com- 
pany. 

Peter Goodall. aged 65, the 
present chairman and chief 
executive of Hepworth, says he 
is delighted that Thomson — 
“ very young and very able” — 
will, .succeed fiim. The sea 
change in the Hepworth board 
room will be completed later 
in the year when Goodall also 
hands over the group chairman- 
ship to Professor, Roland Smith, 
the Hamids wizard, company 
doctor, and' academic. 

Hepworth has five divisions-— 
plastics, refractories, day pipe, 
industrial sand, and engineer- 
ing. 
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BASE LENDING RATES 


ABN Bank 11 % 

Allied Dunbar & Co. 11 % 

Allied Irish Bank 11 % 

American Express Bk. ll % 

Amro Bank 11 % 

Henry Ansbacher 11 $% 

Associates. Cap. Corp--- II % 

■ Banco de Bilbao ......' ll % 

Bank Hapoalim 11 % 

Bank Leuml (UK) ... 11 % 
Bazik Credit Sc Coinm. 11 % 

Bank of Cyprus u % 

Bank of Ireland ...... li % 

Bank of In dia 11 % 

Bank of Scotland 11 % 

Banque Beige Ltd. ... 1 Z % 

Barclays Bank U -% 

Beneficial Trust Ltd.... 121% 
Brit Bank of Mid. East 11 % 

■ Brown Shipley ......... u <£ 

CL Bank Nederland ... 11 % 
Canada Permanent ... li % 
Cayzer Ltd. ... ........... u % 

Cedar Holdings 12 % 

I Charterhouse Japhet.. 11 % 

Citibank NA _. n ^ 

Citibank Savings- f 11.95% 

City Merchants Bank n % 
Clydesdale Bank ...... u 95 

C. E. Coates & Co. Ltd.' 124% 
Comm. Bk N. East „. 11 % 
Consolidated Credits... H$% 
Continental Trust Ltd. 11 % 

Co-operative Batik "li - % 
The Cyprus Popular jSk 11 % 
Ducan Lawrie' u % 

E. T. Tnist - V >.. . ...... 124 % 

Exeter Tryst -Ltd. ...... Uj% 

Financial & Gen: Sec. 11 % 
First NaL Fiib Corp... 124 % 
First Nat- Sec. Ltd. ... 12i% 

I Robert. Fleming * Co. u % 
Robert Fraser A Ptrs, 12 % 
Grindlays; Bank 3 ; 


■ Guinness Mahon 11 % 

HHambros Bank n 55 

Heritable & Gen. Trust 11 % 

■ Hill Samuel 511 % 

C. Hoare & Co 11 

Hongkong Sc Shanghai 11 % 

■ Johnson Matthey Bkrs. 11 J% 
Knowsley & Co. Ltd. ... 114 % 

Lloyds Bank- 31 

Edward Manson & Co. 12 % 

. Meghraj & Sons Ltd,... 11 % 
M i d l a n d Bank H 

■ Morgan Grenfell 11 % 

Mount Credit Corp Ltd H % 
National Bk. of Kuwait 11 % 
National Girobank ... li % 
National "Westminster 11 % 
Northern Bank Ltd. ... li % 
Norwich Gen, Trust ... 11 % 
Peoples Trust 12 % 

_ . PK Finans. intL (UK) 124 % 
Provincial Trust Ltd. 12 }<s 
R- Raphael & Sons ... n % 
Roxburghe Guarantee 12 % 
Royal Bk of Scotland 11 % 
Royal Trust Co. n 

Standard Chartered ... n a 
Trustee Savings Bank 11 % 
United Bank of Kuwait 11 . % 
United Mizrahi Bank... jj og 
Westpac Banking Corp. 11 
. Laidlaw ... m% 

.Yorkshire Bank ’’’ n ‘ % 

■ Ntamfaeir of the * „ 

CommlttM. ****** Houses 
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By Ian Davidson 


FmancialTiines Monday April 14 1086 


"THERE IS a -war fever In 
Washington," said an American 
official who must remain 
anonymous, rresfcenf Snzgan' 
has branded Colonel Gaflafflthe 
“ mad dog of the Kiddle East, * 1 2 * 
and has dropped^ heavy warn- 
ing that the US may tafce mill- 
tary action against - Ifi*ya as. 
punishment for recent terrorist 
attacks in Europe. One Amed- 
ean aircraft carrier has been 
ordered to cancel its departure 
from the Mediterranean, 
another Jus been ordered to 
cancel a visit to a French part. 
Following- the- skirmish between 
US and Libyan forces' In the 
Gulf of Sirte last month, ft 
looks ominously as though , the 
Administration Is gearing- up 
for another opport nnH y. togivn 
the Libyans a bloody nose; -who 
knows, it may even happen 
before tills appears. .- . ... . . . 

Reasonable people! nfior think 
that Col RaiUi had it coining 
to him. For too long he has 

been a disruptive - and 

dangerous in fluence in " the 
world; American arguments 
that his regime- has had a hand 
in recent terrorist a ttack s are 
inherently plausible— in the 
case of the killing of WPC . 
Yvonne Fletcher in St James's 
Square In 1984. there was no 
shadow of doubt: now tee, -US 
claims to have clear for fairly 
dear) evidence of Libyan in- 
volvement in the receitt . bomb- 
ing of a Berlin disco.. Bat to 
go on from there ttr argue that’ 
the right resp on se- is a mflitary 
reprisal, is to- make .several . 
large leaps of reasoning and 
POUcy. .. 

In the first place, there comes 
the question Who. Are The 
Guilty Men, and what Ik the - 
evidence? The US says ft has 
dear evidence . a gainst the 
Libyans in the case of the 
Berlin bomb; it has not been 
published, perhaps for legitim-, 
ate inteBigence-secnzity reasons, 
but OK, let us assume that it 
is pretty hard. But what about 
all the' other recent terrorist 
attacks: the killing of ET A! 
passengers at the Rome and 
Vienna airports in late Decem- 
ber, the three bombs in Paris in 
February, the Champs Efersees 
bomb in March, the TWA bomb . 
at the beghnting. of this 
to mention but a few? H all 
these are down to Col Gadaffi, 
how do we know? If only some 
of them go "back to the Libyan 
connection, who was behind the. ■ 
others? 

If one digs down Just a little 
bit, a number of things emerge 
— and they are not dear and 
categoric answers to these 
questions. The first is that. 
American intelligence informa- 
tion is, to a large extent, un- 
avoidably circumstantial, and 
probabilistic. Policy-makers like 
to start, with cast-iron facts, but 
'intelligence services rarely get 
complete collections of cast- 
iron facts which resemble a 
mathematical proof. For 
example, the US recently pub- 
lished a report on Soviet non- 
compliance with various arms 
control agreements; , of the 18 


not to 


specific charges, apJy nine were 
classified as categoric violations; 
.the .other half were classified 
“probable violation,” "possible 
violation;" “ambiguous* and the 
like. The epistemological prob- 
lem. h 

. Second— and this is where the 
waters get much murJder^— 
Amerfcau officiais will concede 
that Col GadafiPs Government 
does not necessarily orchestrate 
the terrorist attacks; that it may 
nbt even know in advance what 
targets win be attacked by 
What .oidzvhtui- terrorists; that 
there . may be no necessary 
nationality-linlc between the 
paymasters, the planners and 
the gunmen but tint Libya-does 
provide money, jun» and train- 
ing for terrorists. In other 
-wordSi the- Snka ht the chain 
of responsibility leading to Col 
Gadaffi are in many cases fms- 
tratingly but unavoidably 
shadowy;, and yet throughout 
tiie US foreign policy com- 
munity, according to my 
Americas official, “there 2s no 
-doubt in anybody’s mind that 
he’s as goaty as ben.” 

. The trouble with the argu- 
ment is hot that it is wrong in 
its component parts, but that 
it leads the US to focus the 
spotlight on Gadaffi for reasons 
that are uncomfortably sim- 
plistic, even downright con- 
venient. and in consequence to 
gear up for military actions 
Which are likely to be 
irrelevant at best, counter- 
productive at worst. Gadafll’s 
face fits; he te a natural 
demonological figure for Presi- 
dent Reagan to scream abuse at. 
But if the object is to " go to 
the source ” of terrorism, does 
the Administration believe that 
Gadaffi is the only source? Of 
course not; but he does happen 
to be the easiest and the 
safest target. • 

There ate numbers of frag- 





Lombard 


mented Palestinian groups 

■which engage in terrorism; but 
they are hard to. Identify or 
locate. There are various 

Shiite groups, but the same 
difficulty applies. IS the US 
wants to retaliate, not against 
individual terrorist groups, 

because they are too elusive, 
but against the states which 
sponsor and encourage them, 
-then surelySyria (and Iran, for 
that matter) should come into 
the calculation; hot the US 

simply dare not get Into a fire- 
fight with. Syria, partly because 
it might be a more serious 
adversary, but mainly because it 
hr too closely associated with 
the Soviet Union. Libya is a 
much . safer target: its Soviet 
patronage is more ambivalent, 
and it can easily be attacked 
from the sea. ; 

Would a military attack on 
Libya be likely to bring about 
a change In the international 
behaviour of the Gadaffi regime, 
or would it be likely to bring 
about a reduction In the in- 
cidence of international 
terrorism? Almost certainly not; 
If anything, tee contrary effect 
is more probable. A military 
reprisal raid would have to look 
Eke the- first, step in an in- 
eluctable process of escalation 
to have any chance of exerting 
a deterrent effect on Col Gadaffi. 
yet President Reagan can 
scarcely afford to contemplate 
any such extended process: on 
the other hand, where terrorism 
is concerned, there is ho ante 
thing as a short, sweet, blood- 
less, conclusive victory, tee 
surgical exploit of a sonny 
afternoon. 

‘ If Gadaffi were not deterred, 
an American attack might well 
goad him into even greater 
support fdr - (anti-American) 
terrorism; if he were deterred, 
he is not the only source of 
money, arms and training for 


terrorists, and other sponsors 
in tee Arab world might 
respond with more intense 
terrorist activity, again 
primarily against American 
targets. 

The curious thing is that the 
flexing of military muscle is al- 
most diametrically opposed to 
the central thrust of tee anti- 
terrorist doctrine formulated 
by the Administration barely 
a month ago. The Vice-Presi- 
dent's Task Force on Combat- 
ting Terrorism explicitly allows 
for the option of retaliation and 
military force, but in terms 
which underline the difficulties 
and drawbacks of such a course 
of action. 

“The US Government,” it 
says, “is prepared to act in con- 
cert with other nations, or uni- 
laterally when necessary, to 
prevent or respond to terrorist 
acts. .... A successful deter- 
rent strategy may require 
judicious employment of mili- 
tary force to resolve an inci- 
dent.” 

But it adds a number of im- 
portant qualifications and 
caveats. 

“The US will resist the use 
of terrorism by all legal means 
available. ... 

“If there is evidence that a 
state is mounting or intends to 
conduct an act of terrorism, the 
US will take measures to pro- 
tect its citizens, property and 
interests. . . . (my italics) 

“US policy is based upon the 
conviction that to give in to 
terrorists’ demands places even 
more Americans at rite. This 
no-concessions policy is the best 
way- of ensuring the safety of 
the greatest number of people. 

“ Our principles of justice 
will not permit random retalia- 
tion against groups or coun- 
tries. However, when perpetra- 
tors of terrorism can be identi- 
fied and located, our policy is 



to act against terrorism without 
surrendering basic freedoms or 
endangering de m ocr a tic values. 

“Because acts of terrorism 
vary so much in time, location, 
jurisdiction and motivation, 
consistent response is virtually 
impossible.” 

By contrast, the staqualfjled 
action-recommendations in the 
report are quite different in 
kind; 

1— Strengthen the security of 
US installations, and reduce US 
personnel in dangerous areas. 

2 — Strengthen international 
co-operation, on civil aviation 
and maritime affairs. Inter aUt 

- 3 — Close extradition loop- 
holes, as with the new US-UK 
treaty. 

4 — Impose sanctions on coun- 
tries white violate the Vienna 
Convention on diplomatic 
privileges. 

5 — Strengthen airport and 
port security. 

6 — Strengthen intelligence- 
gathering, and the sharing of 
intelligence with other govern- 
ments. 

7— Make the murder of US 
citizens a Federal crime, and 
establish the death penalty for 
hostage murders. 

In short, tee US Administra- 
tion knows as well as anyone 
else that the only effective 
measures against terrorism are 
also the only ones which are un- 
questionably consistent with the 
basic values and democratic 
freedoms of an anti -terrorist 
society; they do not rely on the 
spectacular unleashing of mili- 
tary firepower, but are tune- 
consuming, laborious and In- 
conspicuous, and . are carried 
out by policemen, not fighter 
pilots. “The trouble with the 
war fever in Washington.” said 
the American official, “is that it 
makes the sanest people say the 
unsasest things-" 

Lord Carrington, Secretary- 


General of Nato, has said that 
there would be a “very great 
deal of sympathy" in the 
Alliance for US retaliation, if 
it came up with evidence of 
Libyan involvement in terro- 
rism. Sympathy, perhaps; but 
not much approval The US em- 
bassy in London received a lot 
of man after the recent dash 
in the Gulf of Sirte, and almost 
all of it was critical; not out of 
support for Gadaffi, but because 
of the risk that it would pro- 
voke another round of terrorist 
attacks. 

In general. US military 
muscle-flexing in response to 
terrorism looks disturbingly 
like yet another manifestation 
of tee current mood of 
belligerency In Washington. 
But those who would criticise 
it in particular should reflect 
that it may also be an exas- 
perated response to tee failure 
of the civilised world to take 
strong enough non-military 
measures. The UK kicked out 
the Libyan People's Bureau 
after the shooting of WPC 
Fletcher; the French, the Ger- 
mans and others could usefully 
follow suit. We need tougher 
airport security, even if it is 
inconvenient for air travellers. 
We need more rigorous 
scrutiny of visa controls on 
suspect nationalities. If 
governments balk at the in- 
convenience of coherent action, 
less coherent action may be 
taken by particular interest 
groups: Just as the Western 
bah imposed r**» mwrimn on 
South Africa white Mrs 
Thatcher had resisted, so we 
may be reduced to reliance on 
a potential boycott by airline 
pilots of countries white sup- 
port terrorists. If we do not 

Hhe amort ram BUdtlSOO, 

if we want to arrive alive, we 
must use other methods. 


The new creed 
of Bakerism 


By Aaatole Kaletsky 


IT IS the kind of sea-change in 
economic thinking that usually 
takes years to gather strength 
and even longer to perceive 
riezrly. But the pace of history 
appears to be quickening; after 
a mere half decade of world 
domination, ter ideology of 
laissez falre Is everywhere in 
retreat. 

Three international events in 
recent weeks have unmistak- 
ably underlined the new vend. 

[ The first. Ironically, was a res* 
i poase to what may be the last 
great Pyrrhic victory of Inter- 
national market forces — the 
collapse of oil prices, which had 
US Vice-President George Bosh 
calling for Saudi efforts to 
stabilise the oil market. 

A few days later there was 
, the smooth and successful re- 
alignment of the European 
Monetary System — tee most 
convincing proof to date that 
governments can rule the 
foreign exchange markets if 
they behave in a co-operative 
and reasonable manner. 

Finally, there was last week's 
decision by the IMF Interim 
Committee in Washington to 
set and monitor ” objective 
indicators " for growth, inflation 
and monetary and fiscal policies 
in the major industrial coun- 
tries. 

It seems that nobody in 
Washington even thought of 
suggesting teat all such initia- 
tives were heretical and doomed 
to failure; that “the magic of 
the market,” left unaided, 
would reconcile divergent inter- 
national policies in the best 
possible way. As for tee theory 
that governments are powerless 
to influence their countries' 
growth rates through demand 
m anage ment — even Mr Nigel 
Lawson now reserves this fatal- 
ism entirely ter domestic con- 
sumption. At international meet- 
ings he is the first to lecture 
the Japanese on the need for 
macroeconomic reforms to pro- 
mote growth and free trade. 

In retrospect, it seems clear 
that the arrival of Mr James 
Baker at the US Treasury was 
tiie event which heralded tee 
new thrust in economic think- 
ing. In fact, the change was 
evident even without hindsight; 
an FT leader exactly a year 
ago. just after Hr Baker’s 
appointment, was headlined 
“Farewell to laissez falre." 


Curiously, Mr Baker's personal 
prominence has tended to 
obscure the true significance of 
the changes which are taking 
place. 

As a loyal servant of Presi- 
dent Reagan's, Mr Baker has 
deliberately downplayed the 
contrast between the theory of 
Reaganomics and the practice 
of Bakerism. Even more 
importantly, tee world’s un- 
shakable belief teat America 
dominates the international 
economy In its own interests, 
has produced a general 
cynicism about what is going 
on. Market forces were en- 
couraged as long as they 
worked in the US inter est; as 
soon as tee markets turned 
against America, America 
simply rewrote the rules of the 
economic game. 

The reality, however, Is less 
simplistic and more interesting. 
The world's economic ideas do 
not automatically come with a 
Made in America iabeL The 
ideology of hairshirt laissez 
faire which now appears to be 
waning was rightly identified 
around tee world with Mrs 
Margaret Thatcher even more 
than with President Reagan. 
If tee whole world is now 
edging away from laissez falre, 
it is not just because Ur Baker 
is poshing in that direction. 

Most of tee Industrialised 
countries have reached the 
point where laissez faire has 
served its purpose. All over 
tee world, Thatcherism was 
introduced as an antidote to 
excessive expectations. Govern- 
ments had managed for 20 
years to maintain full employ- 
ment But they were being 
called upon to produce too 
much else — rising living 
standards, higher pensions, 
greater equality, more leisure, 
a better environment—at the 
same time. 

Inflation was the signal to re- 
establish the limits of govern- 
mental action and remind 
societies that the market does 
impose some economic con- 
straints. Now that this message 
has sunk in, the world may be 
ready to move on from 
Thatcherism to Bakerism. The 
market is still all-important. 
But it is now an indispensable 
servant — not an implacable 
master. 


sea 


Schooling 

standards 




From Professor S. Praia 

Sir/— Michael Dixon is right 
(April 10) to look abroad ter 
lessons in schooling efficiency 
but what he says on Germany 
$ needs to be amplified. 

The curriculum and the dis- 
tribution of the school timetable 
among various subjects is cen- 
trally prescribed for each type 
of school in each Canid; there 
is also a list of a pp roved text- 
books for each class which 
covers the prescribed curricu- 
lum for that class— and a fair 
choice of texbooks Is available. 
In England none of this applies; 
and the school-leaving examina- 
tion is the sole device available 
for influencing— and then only 
to a limited extent — what is 
taught throughout the IX years 
that a child spends in compul- 
sory schooling. 

Pupils not reaching pre- 
scribed attainments at the end 
of each school year In Germany 
are required to repeat that year. 
Here, on the other band, there 
is automatic promotion, from 
one class to the next 'This leads 
to greater variability of attain- 
ments; and to greater difficulty 
in teaching. ' - 

In mast Lander centralised 
external leaving-examinations 
comparable to our (Wevels are 
set for Reolschulen — tee schools 
catering for the middle range 
of ability. For pupils below 
that level of attainment (ie 
corresponding to our CSE and 
below), centralised written 
tests are set in Baden-Wnrttem- 
berg and Bavaria — and with 
exemplary results. It Is only 
ter examinations at Gymnasium 
schools (catering lor university- 
entrants) that it is wholly cor- 
rect to say that they are set 
internally by each school; but 
it is precisely for the corre- 
sponding category of pupils in 
England, with their externally- 
set A-level examinations, that 
attainments in England are 
generally regarded as superior 
to those in Germany. 

I agree with Michael Dixon 
in doubting whether the' new 
GCSE wOl wholly solve our 
schooling problem. But- the 
reason — in my view — is not that 
we can manage without external 
examinations, but rather that 
merely changing leaving-exam*- 
nations will not go ter enough 
towards ensuring efficiency in 
teaching at younger ages. 
(Professor) S. J. Prals. 

National Institute of Economic 

and Social Research, 

2, Dean Trench St, SW1. 

The needs of 
a nation 

Front Lord Grimond 

Sir, — It is nice to know that 
tee FT still has, in the person 
of Mr Prows© (Lombard. April 
7), a representative of tee pure 


Letters to the Editor 


| stream of hard-nosed capitalism. 
The difficulty which protago- 
nists of this now face is that 
it cannot meet the needs of a 
nation which wishes to en- 
courage efficiency, unity, or a 
reas o nab le degree of equality, i 
It is bo wonder that in the 
face of what is going on around 
us, where the rich are growing 
richer and the poor relatively 
poorer, there Is a growing 
demand for a new. form of 
economic organisation based on 
co-ownership and co-operation. 
Grimond. 

34 Priory Avenue, W4. 


Bengal Bay 
scheme 

Frqm Mr <*■ Ford MEP 

Sir,— John ■ Elliott (April 2) 
added further to recent reports 
that India was planning to open 
up its remote tribal islands of 
tee Andamaxms. and Nicobaxs 
as a kind of ersatz Hong Kong. 
This scheme Is misconceived. 

These- islands are just not 
suitable for such hyper-develop- 
ment The current airport at 
Port Blair is well below inter- 
national regulation length for 
large jets and because of its 
position unsuitable far expan- 
sion. The power supply, comes 
from wood-burning power 
stations as coal deliveries, can- 
not be guaranteed, and no. infra- 
structure exists outside of the 
capital on the main island, let 
alone elsewhere. 

.. On these islands are the last 
of the world’s native tribes still 
totally isolated from civilisation, 
the Jarawas. The fate of many 
of tee other tribes who have 
” benefited ” from the civilising 
influences successively of the 
.British, Japanese and Indians 
is demonstrated by that o I the 
Great Andamanese whose popu- 
lation has shrunk from 5,000 in 
1801 to 27 today and now face 
extinction. 

The islands geographically, 
anthropologically and culturally 
are not part of India. They are 
the flotsam and : jetsam of i 
Britain’s decolonisation and are 
attached to Indian By an acci- 
dent of history. Let India, 
respect that trust. There are 
plenty of suitable locations in 
India where SSbn of investment j 
would -do more ter Ind ian ! 
development than an attempt to , 
rebuild Hong Kong in the Bay ' 
of Bengal resulting in the ! 
destruction ot tee islands under 
su e** su ultimately abortive 
scheme. 

Glyn Font. 

3 Market Place, 

Ashton-under-Lvne, Lanes. I 


Land and Range 
: Rovers 

From Mr J. Moulton 

Sir,— Mr Phillip Oppenheim 
MP (April 2) makes a number 
of points about Land Rover that 
require comment and cor- 
rection,. 

Land Rover, and also Range 
Rover, are not to use his words 
“struggling to find a niche ” in 
world markets. These products 
have a long and well established 
position in those sectors of tjte 
market teat require vehicles 
teat will cross difficult terrain 
better than any other; carry 
higher payloads or more pas- 
sengers than others; last longer 
than other models; and that 
will, through Range Rover, 
deliver an all round level of 
performance unmatched in style 
or panache by any other vehicle. 
It is these features which pro- 
vide- Land Rover with a cost of 
ownership which is very com- 
petitive. 

Mr -Oppenheim offers no 
evidence to support his con- 
tention that Range Rover “ is 
unlikely to do well ” in the US 
Range Rover already sells well 
in the UK, in Europe, In the 
Middle East and in Australia. It 
has a well defined position as a 
luxury 4x4 product. This is 
widely acknowledged in the 
automotive industry, as evi- 
denced by its sales growth 
record and Is well recognised 
by potential customers and 
-dealers in the US. 

It is true that Japanese 
manufacturers have developed 
•lighter duty, cheaper products 
and teat these have expanded 
overall sales of 4 x 4 vehicles. 
The present trend to 4 x 4 drive 
.lines on cars as well as on/off 
road vehicles will expand the 
overall 4-x 4 sector still further. 
Many such products are pur- 
chased as car substitutes — 
some even are purchased as 
Land Rover substitutes. Whether 
they actually provide better 
value over time, despite teeir 

lower initial purchase price, is 
an issue that will depend on 
users’ requirements and per- 
ceptions. But it can be said 
that Land Rover (and Range 
Rover) unit sales in the UK 
have increased in recent years 
and that the company remains 
the dominant supplier in an 
expanding market ter 4 x 4 
vehicles. 

Mr Oppenheim claims that 
“the range desperately needs 
modern petrol and diesel 
engines to replace tee 30-year- 
old four cylinder units.’' Land 
Rover has made (in the past 
two years) significant improve- 
ments to Its engine range. All 


tee engines presently deliver i 
first-class off-road performance 
(this is one of teeir strengths) 
and significant progress has 
already been achieved in im- 
proving on road performance. 
The company has a major pro- 
gramme of farther develop- 
ments in hand and the buy-out 
provides tending for these. 

The fact of the nutter is 
that GM does not possess a 
strong commercial vehicle fran- 
chise In Europe. The best 
immediate prospect of promot- 
ing Freight Rover and, for that 
matter, Leyland Trucks sales in 
Europe probably rests with the 
marketing agreement recently 
reached with DAF Trucks. DAF 
I already possesses an established 
I commercial vehicle distribution 
and dealer network in the 
I major European markets. GM 
would have depended upon that 
i agreement as much as BL if it 
1 had been successful in its 
, acquisition attempt. 

GM has already (during 1985) 
j approached MAN in Germany 
! and ENASA in Spain without 
| reaching agreement on an 
acquisition. Neither of these 
i GM initiatives involved acquisi- 
| tion of a 4 x 4 business 
! This makes GM*g insistence on 
| one in tee UK. as the condition 
of a deal with Leyland Trucks, 
somewhat puzzling. 

I remain of the view that a 
Leyland Trucks-Bedford merger 
would be beneficial for the UK 
truck industry, so it need not 
be the only future for Leyland 
Trucks. There are alternatives 
to be explored and parties 
interested in exploring them. 
Jon Moulton, 
j Schroder Ventures. 

I 5 Queen Street, EC4. 

| Shock-horror and 
! conservation 

| From Mr J. Wolford 

Sir, — Lest readers mistake 
i tee shodk-horror-drama element 
'is the title of your otherwise 
excellent review (April 5) of 
| tee Domesday exhibition at the 
Public Record Office for the 
[ alleged horror of conservation- 
ists at the rebinding of the two. 

, Great and Little. Domesdays 
Into five volumes, may I be per- 
i mitted a few words on the 
subject? 

The decision to rebind in 
1 slimmer volumes was taken 
only after extensive consul- 
tation with conservators who 
were all but unanimous that 
it was the tightness necessi- 
tated by binding so many leaves 
in two volumes that was 
responsible for the slight 
abrading of the text along 
some of the inner edges of 
the leaves. In these circum- 
stances It seemed pedantic to 
continue rather than presump- 
tuous to change a tradition for 
which there is little contempor- 
ary justification. 

John 'Walford 
(Press Officer) 

Public Record Office. 

Kew, Richmond, Surrey. 
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Profit From AWiderViewpoint. 

Sadly, it isn't possible to read you wouldn’t, 
the future. And between its predictably* 

Which is why you should read unrivalled coverage of US business 


The Wall Street Journal/Europe. 


and economic stories, and its surpris- 


Vbu’Il find it strikes a balance ingjy European outlook. . 

. i i.i n..i. ...... 


between the expected and the un- 
expected. 

Between the hot news you d 
expect in Europe’s leading daily 

business publication, 

and the cool judge- fj , 

ment and analysis 1 To* WAun 


id theun- But it’s no surprise that as 

a whole, The Journal’s readers are 
lews you’d more successful in business than the 

ng daily readers of airy other daily publication. 

Could it be that ■ 

• • •• V • . ;, , T T - ' they’ve found a way to 

THE WMA STBSff JBOBSAL read the future? 
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Terry Bvland 
on Wall Street 

Healthcare 
provides 
a remedy 

IN A STOCK MARKET looking in- 
creasingly choppy despite last 
week's strong rebound. Wall Street 
specialists are looking harder than 
ever for companies with more to of' 
fer than somewhat elusive ‘'poten- 
tial benefits" from the slide in world 
oil prices and US interest rates. 

The downside aspects of lower oil 
prices and the continued sluggish- 
ness in the economy have kept the 
heavy industrial sector under a 
cloud. The unwillingness of the 
market to respond on Friday to an 
upbeat trading statement from IBM 
has underlined its failure to make 
any significant progress over the 
past month. A cut in the discount 
rate, while welcome enough, may 
prove a damp squib in a stock mar- 
ket which has had too much time to 
prepare itself for the event. 

The search for genuine growth 
stocks is one reason why the major 
blue chip issues have languished. 
The big city retail stores, for exam- 
ple, pushed sales ahead by 7 to 10 
per cent in the first quarter despite 
the general slowness of national re- 
tail sales. After a lengthy period of 
disfavour in the stock market store 
shares turned higher last week. 

A similar trend is beginning to 
show itself in the health care and 
hospital management stocks, which 
fell from grace last autumn, just 
when the rest of the market was 
girding itself for its massive up- 
swing. 

The shakeout in the sector large- 
ly reflected the downswing in hospi- 
tal admissions as the federal gov- 
ernment's 1983 revised Medicare 
provisions took effect There are 
signs that the fall in bed occupancy 
is steadying, and that the better 
managed groups have successfully 
reduced dependency on federal 
spending, and moved themselves 
towards health maintenance orga- 
nisations (HMOs), to psychiatric or 
nursing home care, rather than the 
long-term surgical services which 
proved a target for the federal gov- 
ernment’s attack on Medicare costs. 

Charter Medical, still suffering 
from the loss of the major hospital 
management contract in Saudi 
Arabia, has moved quickly to re- 
duce its heavy involvement in gen- 
eral acute care hospitals. Its bed oc- 
cupancy rates, which fell from 56 
per cent to 42 per cent between 1980 
and 1985 as the new Medicare rules 
took effect, have leveled off. At the 
same time the group has vigorously 
pursued its expansion into psychiat- 
ric nursing, which could provide 
substantially more than half the 
S48m profits expected for 1988 by 
Wall Street analysts. 

But the stock market, with so 
many more exciting shares to fol- 
low since the beginning of the year, 
still awards a low rating to Charter 
and to most of the other medical 
care stocks. Among the fully- 
fledged HMOs, only Healthamerica 
has been able to maintain the pre- 
mium commanded against industri- 
al stocks only 12 months ago. The 
opening quarter of this year saw 
Healthamerica stock rise 19 per 
cent but Maxicare and Healthcare 
USA were unable to keep pace with 
the 13 per cent gain in the Standard 
& Poor's 500 stock index. 

HMO groups and, therefore, their 
eamings. depend heavily on their 
success in building up new enroll- 
ments of insured members who 
then become potential patients. 
Once the enrollee has joined, either 
as a private individual or as part of 
a corporate scheme, his use of med- 
ical services can be closely cost-con- 
trolled and monitored. 

Healthamerica tops the league 
table with an estimated 850,000 en- 
rollees, followed by Maxicare with 

785,000 and Healthcare USA with 
685.000. 

At Drexel, Burnham Lambert Mr 
Peter Sidoti rates the HMOs in 
terms of market value per enrollee, 
which measures the number of en- 
roll ees against the share price, eq- 
uity capital, debt and working capi- 
tal. By this complex yardstick 
Healthamerica's enrollees are val- 
ued by the market at S410 apiece, 
compared with S825 at Maxicare. 

The same measuring stick, when 
applied to the two most recent ac- 
quisitions in the HMO industry, 
suggests that newcomers see signif- 
icant growth opportunities. Trav- 
ellers Corporation paid around 
SI, 700 apiece for the 20.000 enroi- 
lees of the two HMO operations 
bought from Whittaker Corporation 
in February. 

Maxicare still trades just below 
its 52 week high although Wall 
Street expects earnings to leap by 
around 40 per cent this year as it 
leads the HMO advance into New 
York - potentially the most profi- 
table market in the nation. 

Profit potential on this scale is 
hard to find in the US stock market 
just now, notwithstanding the en- 
thusiasm over lower oil prices. If 
the Dow average continues to con- 
solidate, then investors will have to 
look outside the blue chip sector for 
growth - and perhaps for safety as 
welL 


UK will not retreat on ADR 


THE LEX COLUMN 



BY ALEXANDER NICOLL IN LONDON 

MR NIGEL LAWSON. Britain's ter L 
Chancellor of the Exchequer, has tary 
dented the hopes of British compa- said 
nies and of stockbrokers on both prot< 
sides of the Atlantic that he will nue 
amend the 5 per cent charge he it fit 
placed in last month's budget on Wi 
conversion of British shares into then 
American Depositary ' receipts Briti 
(ADRs). ordei 

He has for the first time made it “I . 
clear, however, that the tax was do tt 
specifically aimed at preventing that 
British investing institutions from eL T 
avoiding stamp duty by trading UK Mi 
company shares in the New York were 
market UK : 

The tax has aroused fierce criti- note< 
cism as a protectionist move hin- prevt 
dering foreign investment in Brit- from 
ain. ADRs - US securities repre- hope 
sen ting shares in foreign compa- move 
nies - have been actively traded in appli 
New York. Many US investors pre- ence, 
fer to buy foreign shares in US-list- Mr 
ed, dollar-denominated form, and lobbj 
some are barred from buying for- Lond 
eign-registered shares. amet 

Mr Lawson, speaking at an Eco- UK L 
nomic Club of New* York dinner af- New 


ter last week's International Mone- 
tary Fund meetings in Washington, 
said it was important for him to 
protect the estimated S900m reve- 
nue from stamp duly after halving 
it from 1 per cent in the budget 

Without the new charge, he said, 
there remained an incentive for 
British investors to execute their 
orders in New York. 

"I am perfectly happy for them to 
do that but if they are going to do 
that they have to pay a season tick- 
et That is the thinking behind it" 

Mr Lawson said US investors 
were more than welcome to trade 
UK shares in London, though he 
noted that federal and state laws 
prevented some US institutions 
from doing so. “1 regret that and I 
hope that you will in due course re- 
move that legislation," he said to 
applause from his New York audi- 
ence. 

Mr Lawson's remarks could spur 
lobbying on suggestions floated in 
London that the ADR tax be 
amended so that it penalised only 
UK institutions which traded in the 
New York market, and not US in- 


vestors. Such a concept would be 
.problematic, however, because it 
would give foreign investors in UK 
shares more favourable tax treat- 
ment than domestic investors. 

Last week the chairmen of 11 
British companies argued in a letter 
to The Times that the new tax 
would “provide both a financial and 
a commercial advantage to the for- 
eign competitors of British indus- 
try." 

“It is an illusion to believe that 
any si gnifican t increase in volume 
of foreign investment will be made 
directly through the London mar- 
ket" wrote the chairmen of Imperi- 
al Ch e mical Industries, Consolidat- 
ed Gold Fields. BOC, Cadbury 
Schweppes, Jaguar, Glaxo, Hanson 
Trust Reuters, Shell Transport and 
Tr ading , British Telecom and Bo- 
water Industries - all companies 
with significant amounts of equity 
in ADR form. 

Liquidity to toe ADR market has 
fallen substantially, with virtually 
no new ADRs issued since the bud- 
get on March 18. Dealers say the 


France wants New Zealand’s 
EEC butter quota scrapped 


BY ANDREW GOWERS IN LONDON 


POLITICAL trouble is looming be- 
tween New Zealand and the EEC 
over New Zealand's vital butter ex- 
ports to Britain. 

The quantity of butter that New 
; Zealand is entitled to sell to the 
Community - almost all of which 
goes to the UK - in 1987 and 1988 
under a five-year agreement is up 
for negotiation later this year. 

The new French Government, 
however, in a move which may be 
related to a wider diplomatic row 
with New Zealand, has made clear 
that it wants the country’s EEC 
sales quota scrapped to the alarm of 
Britain and New Zealand. 

Mr Michael Jopling. the British 
Agriculture Minister, plans to raise 
the issue when he meets Mr Fran- 
cois Guillaume, his French counter- 
part, in Paris today. 

Mr Jim Graham, chairman of the 
New Zealand Dairy Board, will also 
discuss the issue at top-level meet- 
ings in Brussels, Paris and London 
this week. ' 

Eutter is economically important 
to New Zealand, and significant in 
the close political relationship be- 
tween Britain and its former col- 
ony. Its sales to the UK were worth 
about E132m (S194m) in 1984, about 
4 per cent of its total export earn- 
ings and 23 per cent of its agricultu- 
ral export ear n i n gs. 

Continued access for New Zea- 
land to the British butter market 
was obtained in a hard-won agree- 
ment during the UK's negotiations 
to join the Community. Sales have 
since declined along with an overall 
fall in UK butter consumption and 
as some other EEC countries - 


Gadaffi ‘plans 
more attacks’ 

Continued from Page 1 

menL One official regarded it as an 
attempt by the Libyan leader to 
warn the West, including the US, of 
possible dangers to their citizens in 
the event of military action. 

Libya is heavily dependent on a 
relatively large foreign workforce 
to operate and maintain its oil sec- 
tor. Oil accounts for almost all its 
export earnings - which have dwin- 
dled from more than $20bn in the 
early 1980s to about S8bn last year. 

Col Gadaffi. who was reportedly 
grim-faced during his interview 
with the American reporter, said 
Libya had information that the US 
had targeted military bases and oil 
installations. 

The British Government hat 
warned the 5,000 or so British citi- 
zens in Libya of the dangers. “It fol- 
lows that, in a period of rising ten- 
sion, the British Government would 
expect British citizens to review 
carefully the advisability of their 
remaining in Libya," a Foreign 
Office statement said. 


min dful of the European dairy sur- 
plus - have sought to reduce New 
Zealand's quota. 

This year, for example. New Zea- 
land is entitled to supply 79,000 
tonnes to a UK packet butter mar- 
ket estimated at between 220,000 
and 300,000 tonnes; this compares 
with New Zealand sales of 132,000 
tonnes into a total market of about 

400,000 tonnes in 1973, the year of 
British accession to the EEC 

New Zealand is theoretically 
guaranteed a quota allocation at 
least until the end of 1988 under a 
deal struck two years ago. But at Ir- 
ish insistence that agreement left 
open the quantities New Zealand 
was to be allowed to sell in 1987 and 
1988. The European Commission is 
due to table proposed amounts by 
August 

Now, however, matters have been 
further confused by the tough tine 
taken by France's new right-wing 
administration. Mr Guillaume, who 
used to head the main French farm- 
ing organisation and has vowed to 
defend farm incomes since taking 
office, told his former colleagues 
last week that New Zealand’s quo- 
tas were “intolerable" for struggling 
French dairy farmers. 

“We cannot accept that sacrifices 
made by producers are aggravated 
by substitute products (margarine) 
and the continuation of butter im- 
ports from New Zealand," he said. 

There are strong suspicions, both 
in Wellington and London, that 
France's hostile stance is related to 
its diplomatic row with New Zea- 
land last year. This erupted when 
the New Zealand authorities impri- 


soned two French intelligence 
agents implicated in the bombing of 
the Rainbow Warrior, a ship sent by 
the environmental group Green- 
peace to thwart French nuclear 
testing in the South Pacific. 

France has since been restricting 
imports including wool from New 
Zealand, apparently as part of a 
campaign for the return of the 
prisoners. 

"The French position has got us 
worried sick," one New ; 

Zealand diplomat There's no dear 
way out of it" 

"We're going to have a hell of a 
fight on this one," added a senior 
British official 

A strong lobby is also being 
mounted for reduction - and possi- 
bly eventual abolition - of the New 
Zealand quota by the British dairy 
industry, which is itself dogged 
with- heavy excess capacity. The 
Milk Marketing Board, which rep- 
resents dairy ’farmers* and the Dai- 
ry Trade Federation, representing 
dairy compa n ies, are working on a 
joint position to press on Mr Jo- 
pling during the next few weeks. 

They argue New Zealand's share 
of the British butter market has 
grown inordinately as UK butter 
consumption has sagged - a claim 
which the New Zealanders dispute. 
Mr Graham of the NZ Dairy Board, 
is likely to argue that if New Zea- 
land were not allowed to sell to Brit- 
ain. it would be forced to offload 
more butter on the surplus-ridden 
world market increasing competi- 
tion for the EECs own expensively 
subsidised exports. 


market is further hampered by un- 
certainty about whether the cam- 
paign against the tax wQl succeed 
in getting it changed. 

Some US brokers are advising 
clients to sell ADRs simply because 
removal of the tax would cause dis- 
appearance of the premiums now 
built in to New York prices to re- 
flect the tax. The brokers’ advice is 
to buy the cheaper UK-registered 
stock, and then to convert it back 
into ADRs if the tax is changed. 

Although they oppose the new 
tax some US dealers regard it as 
part of a trend away from the ADR 
market and into shares registered 
abroad as Americans become more 
familiar with foreign markets and 
invest more abroad. 

"The ADR in three years time 
will be a facility used by the retail 
client who doesn't have access to 
the registered share market," said 
one senior trader last week. "Many 
US institutions are accepting that it 
is better to own foreign- registered 
shares in home currencies, -and are 
finding foreign shares to invest in 
that do not come in ADR form." 


Opec faces 
stalemate 
over cuts 
in output 

By Richard Johns in Geneva 

THE OPEC ministers' conference 
resumes tomorrow with little hope 
of reaching agreement on the dis- 
tribution of oil output cuts sufficient | 
to restore prices. • • 

Saudi Arabia, Kuwait and the 
United Arab Emirates are still ada-. 
manf Hint nothing wm be achieved 
without the collaboration of non- 
Opec producers,, particularly the 
UK and Norway. . . 

Delegations dispersed from Gen- 
eva after the March 24 meeting was 
adjourned to consult their heads of 
state and governments on proposals 
for deep cuts during the second 
quarter to a collective total of 14m 
to 14Jim barrels a day (b/d), com- 
pared with an actual rate of nearly 
17m b/d in the Jamiary-March peri- 
od They da not appear to . have 
reached an accord. 

The session in March made it 
clear that Opec could not compro- 
mise on any reallocation of output 
quotas less than the ceiling on col- 
lective production of 16m b/d which 
is still notionaDy in force and would 
probabty need a level of 18m b/d to 
strike any sort of bargain. 

Since that meeting, however, 
there have been two heartening de- 
velopments for Opec.- 
One has been the strike by cater- 
ing staff in the Norwegian sector of 
the North Sea, which has eliminat- 
ed for a while one source of supply 
and provided a stimulus to prices in 
the process. • 


EEC seeks joint stance us sticks 
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Continued from Page 1 

Reports that Mrs Thatcher had 
either agreed to or rejected a re- 
quest from President Reagan that 
US military aircraft on Nato bases 
in Britain should be used for an air 
strike against Libya, were dismis- 
sed by officials as "pure 
speculation." 

Although the British Govern- 
ment, which no longer has diplo- 
matic relations with Libya, basical- 
ly supports President Reagan's an- 
ti-Gadaffi stance - it believes that 
the consequences of any military 
action must be carefully weighed. 

Quite apart from the risk that 
such a move might trigger a hew 
wave of terrorism, Britain is anx- 
ious not to endanger the lives of 
some 5,000 British subjects working 
and living in Libya. 

The Italian Government, which 
expressed alarm at the weekend at 
the prospect of a military conflict 
between the US and Libya, is - 
particularly concerned that US and 
Nato bases in southern Europe 
would become Col Gadaffi's prime 
targets in a retaliatory wave. 

Mr Giulio Andreotti, the Italian 
Foreign Minister, said at the week- 


end that Italy’s desire to achieve a 
peaceful solution of the US-Ubyan 
quarrel was based not on tear but 
on a sense of responsibility for the 

10,000 Italian technicians and busi- 
nessmen working in Libya. 

At the same time Mr Andreotti 
stressed that the battle against ter- 
rorism was a fundamental element 
of Italy's foreign policy. 

The French and West German 
Governments were also both be- 
lieved to have counselled caution on 
Gen Walters during his talks in 
Bonn and Paris. Herr Hans-Die- 
trich Genscher, the West German 
Foreign Minister, is due to fly to 
Washington after the EEC Foreign 
Ministers 1 meeting in The Hague to- 
day, for talks with members of the 
US Administration which are now 
expected to be dominated by the 
Libyan crisis. 

Although West Germany was af- 
fected at least as much as the US by 
the blast in the West Berlin disco- 
theque ea r lie r this month, Bonn re- 
mains strongly opposed even to the 
use of economic sanctions against 
Libya, which is its third largest oil 
supplier. 


Continued from Page 1 

15 per cent increase in American 
travel this year following a rise of - 
25 per cent in 1985. 

Even so, the Europeans concede , 
it will be virtoally impossible to- 
match last year’s record 6.4m visi- 
tors from the US and the airlines 
are preparing for a shoot-out on the 
transatlantic routes. It could be one , 
of the toughest years ever for the 1 
carriers, who have geared up their 
c ap acity to cope with a boom in 
transatlantic travel from the US 
which started in 1982. 

With the number of American 
travellers rising by about 2.5m 
since thpn , thp European industry 
has enjoyed a bonanza, pushing up 
earnings to about $6bu last year. 
Within that total, the UK receives 
by far tiie most - $12bn in 1984 - 
and this year, when the competition 
will grow toucher; it is Britain that 
has come tip with the tramp card. 
There is nothing like a Royal wed- 
ding, say the agencies, to keep US 
interest on the boiL 



Chirac plans cutbacks 


Continued from Page 1 

Gradual reductions in the deficit 
play a key part in the Government’s 
plans to bring down interest rates, 
which in real terms are still at un- 
precedented levels in France. 

The Bank of France is expected 
on Tuesday- to lower its interven- • 
tion rate on the money market, 
pegged at 8U per cent since before 
last weekend’s devaluation of toe 
franc within the European Mone- 
tary System. 

Mr Balladur is also planning to 
bring down other interest rates 
such as rates paid on savings depos- 
its, which have been kept artificial- 
ly high in recent months despite the 
foil in French inflation to an annual 
rate of 3 per cent 

However, Mr Balladur - who un-‘ 


deriined at the end of last week that 
he would be "prudenf in bringing 
down credit costs - has his room for 
manoeuvre constrained by worries 
about expansion of the money 
supply. 

The franc's strength in the EMS 
during the last. week, when it was 
constantly at its' new ceiling against 
toe D-Mark, has obliged the.Bank 
of France to intervene massively to 
support the West German currency 
at its revalued leveL 

This intervention - estimated at 
as high as S3bn last week - has 
swollen the French money supply 
and may complicate toe Govern- 
ment's efforts to hold the rise in th? 
M3 aggregate to 5 per cent this 

year-. 


a la Fransaise 


When the newly elected Socialist 
Government wrote out cheques for 
a string of French industrial and fi- 
nancial companies in February , 
1982, shareholders were privately 
amazed at their good' fortune. The' 
Government ended up paying a 
substantial premium to. the market 
values ruling even before the elec- 
tion. Yet the nationalisation pro- 
gramme has turned out to be a 
hugely profitable exercise in state 
capitalism. • 

The assets acquired by Mitter- 
rand et Ce for FFr 45bn command 
a value of roughly FFr 150 bn four 
years later. Of toe seven national- 
ised industrial groups, only one 
marfp a profit in- 1982; in 1985; only.' 
one is likely to have shown a loss. 
Rhdne-Fouienc, the chemicals 
group, declared losses ol FFr 787m 
for 1982 and last week reported 
profits of FFr 22bn for 1985. 

The Socialists cannot^ claim all. 
the credit for this reversal. Support- 
ed by annual productivity gains of 
almost 5 per emit, most of French 
industry - Renault and the steel 
sector are conspicuous exceptions - 
showed a surge in profitability un- ' 
der the Socialist administration. 
Mfcbelin. winch stayed in the pri- 
vate sector, lost FFr &2bn in 4982 
and last Friday reported 1985 prof- 
its of FFr lbn. On the bo u rse; the 
CAC General Index, established at 
the end of 1982 with a base value of 
100, hit a new peak of 375J) exactly 
a week ago. 

The sharp rise in equity values is 
a mixed blessing for righfcwing 
administ ration of Mr Jacques Chir- 
ac, which has committed itself to a 
privatisation programme at least as 
ambitious as that mi<terb>kgn by 
Mrs Thatcher. The 'Government's 
saleable which jnchiHp the 

big thr— *nmiiyr riMl Iunltt 

alised in 1945, could fetch as much 
as FFr 200 bn -in .today’s market 
That js admittedly no nave than a 
vague estimate as -the accounts-of 
French nationalised groups Tnalrp 
the financial statements of * thw 
British counterparts look a model 
of darity. But a more conservative 
figure would still represent a daunt- 
ing challeng e to an equity market 
which is capitalised at no more than 
FFr500bn- • 

Nor is tilne on Mr Chirac’s side. 
The administration's narrow major- 
ity in the National Assembly r and 
the prospect of a presidential elec- 
tion two years from now-hardty al- 


Paris 

CAC GENERAL 
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low Mr Chirac the luxury of long- 
term planning.. ' President Mitter- 
rand is not surprisingly ratber cool 
on the privatisation idea and has In- 
sisted that be will hot permit the 
Government to denationalise by de- 
cree the banks. and insuraiicftjym- 
parties broug ht tindbr the state inti- J 
brella after the war. * 

The Government can pass ehr 
ft friing lp grrfaWnn fhmngh. tiie Na- 
tional Assembly but that wifi take 
more time. Mr Chirac’s advisqrsnre- 
privaiely expressing confid en ce 
that the first companies - possibly 
the Paribas and Sues investment 
banks-shofuMbereaityfarJminch- 
ing in the autumn. Bui the financial ' 
markets are looking towards early 
next year. Mr Mitterrand has also 
maintained Out the privatisation 
terms must be as generous to the 
state groups’; presort shareholder, 
as the nationalisation terms were to 
the then shareholders.; While 'the 
Paris market is not extravagantly 

diiwH 

fall to 11 or 12 on 1986 earnings -it. 
does look vulnerable ton setback. 

Takeo ver rmnour.is almost as 
rffe in Paris axit is in Lqodffii ami 
the market bas so far been buoyed 
tip by foreign buying, which has 
e vapor a t ed* at the first sign of few 1 
Me in other continental markets, 
fcven anbwmg for the recent deval- 

qf jnflwtin n ghniiH 

{tip at j fl ayerqgg jateaf no more 
than 2% per cent tills year, while 
.cauM-. reverse 
from a defiert of FFr.24bn to asnr- 
plus of toe same order and.GNP 
growth may accelerate , to around 
2% pet cent But; however sohd the 
economic bedrock,’ there is amply 
no way of telling how the Paris 
bourse Will respond to new issue 
volume on the scale envisaged. . ’ 


To make matters worse the trade 
- unio n movement can be expected tc 

- mount a vigorous opposition, while 

- the Government will be unable to 
: replace the chief executives of the 

- -st a t e -owned groups without Mr Mit- 
terrand's blessing. Although the in- 
dustrial companies are now sport- 
ing commercial balance sheets, the 
three big b anks could not be priva- 
tised without a substantia! injection 
of capital Their free capital ratios 
are reckoned to be not much above 
1 per cent, com fared with an inter- 
national norm of 4 to 5 per cent. 

Equity bug 

Yet the obstacles should not be 
insuperable. The effective aboiittec 
' of exchange controls and the prom- 
ise of a tax amnesty should produce 
a substantial flow of savings back 
into France ready for investment ia 
, the bourse. French investors have 
"a&rady got the equity bug -the pnv 
portion of household -savings invest- 
ed in securities has almost quadru- 
pled to 30 per cent in the last eight 
years -and if toe Government even 
• comes close to its goal of etimiaa*- 
mg all hut tiie debt servicing de- 
ment of the budget deficit over the 
next three yeats, tiie institutions 
'will have room to weight their port- 
" foGbs towards equities. The Goveot- 
. rnent may provide incentives to en- 
courage a shift from investment m 
debt - the French bond market is 
toree times the size of toe equity 
.market - and jn. gold. a£ which the 
French population owns a bad- 
sane 8,000 tonnes or so. *“ 

The Government can be expected 
to retain a minority interest in the 
. privatised groups - 33 peccant con- 
fers an effective right of veto -and 
to invite foreign investment in the 
market Given that many state com- 
panies -hove already issued a bewil- 
dering array of hatevoting paper. 
Which can be eonverfedinto ordi- 
nary equity withoutnmch difficult)', 
the logistics' of privatisation may 
not ha quite as foriaddmg.as they 
first appear. ; . ~ . 

In the case of Total, for example, 
tote Government could surrender 
voting 'control simply by cancelling 
toe double voting rights of its exist- 
ing equity. No-one in Paris pretends 
that privatisation will he easy but 
as London has shown in the pest 
five years,' there is always a market 
for the right product at the right 
price. \ .. 
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. Akitiyd & &Ktmaji and Mullens &*Co. : 

The merger of our four firms into a single group is designed to 


■ the new market conditions. The new group will engage in 
nerclrant banking, securities distribution, traduigand research 
:. ai^d in asset, management 


« w^vyiuiuidi ± up oiutx xLAi.iiangewui aiiow ouai capacity 
trading to begin on 27th October 1‘9U6. We ivfll th^ Be able to 
operate as an integrated firm-in the UK. However, in 
international markets we are already working together and 
. starting to feap^ benefits of demerger. 

We will be in a position to bade our advice to corporate and 
institutional clients withtbe capacityto tnobitise oiir own 
expertise aindcapital in issuing, distributing arid trading 

*•' ■’ in <1 Krrxrt C 1 ’ • - O . .. 


We have formed our group to provide our clients with wider and 
better services and to provide our shareholders witha broadlv- 
based irivgstment in today s rapidly developing 
interna tionaifirianciai markets. 

S.Gi,Waibtpg & Go. Ltd. 

*Akreyd"& StoltfiereRLC. ' 

Rowe & Pitman. Mullens &CV> Ltd 
S.G. Warburg. Rowe & Pitman, Akroyd Ltd-(Rowak) 
Merdufj- As&t Management Ltd. 


* I^ndon.NcwYprk,Tokyp,Gcncv^,.Zurich, 

\ Boston, San Franci«:p.johannL'sburg, Jersey. 

Hong Kong. Melbourne. Sydney. ; ^ „ 
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WOISELEY — 

From Glasgow to Georgia 
we’re growing from 
strength to strength 

SECTION n - COMPANIES AND MARKETS 

/TTMrri * 

Ejlravis 

FINANCIAL TIMES 

& Arnold 

Major distributors of heabng 
and plumbing materials in U.K. and U.S A 
Farm machinery. Engineering. Plastics. 

Monday April 14 1986’ 

Timber, Building Materials, Heating and 
Rumbing Equipment tor me Construction 
and Allred Trades. Northampton 52424. 


INTERNATIONAL BONDS 


Tone set by hopes of further discount rate cuts 


BY CLARE PEARSON M LONDON 

“DISCO FEVER", loosely translat- 
able as "gro wing investor specula- 
tion about further discount rate 
cuts,” was the description, given by 
one trader of the tone of the Euro- 
bond market last week. In particu- 
lar, on the hack of the " removal of 
the uncertainty ahead of the Euro-, 
pean Monetary System’s rea&gn- 
ment, the Ecu market enjoyed a 
bonanza week. 

A period of frustration for Ecu in- 
vestors thwarted by shortterm in-, 
terest rates of around 11 per cent, 
making band holding s prohibitively 
costly to fond and bo r row e rs dis- 
mayed by an absence of. swaps, 
came to an end as the devaluation, 
of the French franc allowed short 
term rates to frit Tht> market 
surged ahead on a wave of ‘'disinflB- 
tiouaiy euphoria”, as one banker 
put it 

In the course of this, some tradi- 
tions in Ecu Eurobond market prac- 
tice were broken down, enhancing 
the increa s e " g maturity of thhc 
sector. - . . 

Notably, the traditional informal 


calendar;— effectively the “once a 
day is enough" rate - operated by 
the Belgian 1 banks was side- 


Thursday Morgan Guaranty 
" the qoeue and followed the 
's scheduled deal for Bacob fi- 
nance with an issue fcr the itepub- 
Bc uf Ireland. rBelgian banks were 
initially thought to be outraged and 
none joined the management 
group, but they were reported on 
Friday to-be buying Ireland's bonds 
In significant volume. 

On Friday the time-tabled issue 
for the Vienna bank Girozeatrafe 
was joined by an issue for Italy. 
Kredrotbank, one of the operato r s 
of the Belgian informal cartel, fea- 
tured as senior co-manager in tins 
second tra ns ac t i o n. 

The 7 per cent yield, supposed to 
mark a resistance level in this mar- 
ket, was breached by Italy's zero 
coupon bond which with a 10-year 
life and a price of 52 giving a yield 
to maturity of below 7 per cent. The 
bond traded at a discount. to issue 
price slight onrtng h to TTip’ritttTW fhi«e 


situation. Meanwhile, demand was 
so strong that the issue was in- 
creased from by Ecu 100m to Ecu 
400m nominal. Sanp&oio Bank ran 
the bodes with Merrill Lynch as co- 
lead. 

The week's Ecu offerings high- 
lighted the movement of the invest 
meat away from retail and to- 
wards institutional investors which 
has developed as larger and more li- 
quid issues have been launched. 
The legendary Bdgizm dentist with 
his preference for household names 
has been an out-of-date stereotype 
in the Ecu market for some time. 
The fact that of the six issues only 
one, for Bacob, the Belgian savings 
bank, was obviously his cup of tea, 
testifies to hts diminishing impor- 
tance. 

. Bankers report growing interest 
in the Ecu secondary market 
nirwiig us institutions, which find 
the Ecu an easy route into currency 
diversification. Additionally, strong 
Far Eastern was reported 

for Italy’s bond. 

AD of the week’s Ecu issues were 


quoted at levels within their foes 
and most at around issue price. 
Meanwhile, in the secondary mar- 
ket, premium trading levels 
abounded. One banker described 
secondary trading as very specula- 
tive, as investors disregarded quali- 
ty differentials in their rush to in- 
crease holdings. 

Dealers expect this week to pro- 
duce further primary activity but a 
calmer approach to seasoned is- 
sues, with a consolidation of the 
market at around the 7 per cent 
yield level. 

The devaluation of their curren- 
cies within the European Monetary 
System ensured a buoyant week for 
French franc bonds, while those de- 
nominated in revalued currencies 
had a less exciting time. As against 
gains in prices of secondary French 
franc bonds of up to four points, D- 
Mark bonds added between a half 
and one point on the week. 

Traders note underlying bullish- 
ness, and said that as Ecu coupons 
move down and hopes of a German 


discount rate cut improve, D-Mark 
bonds must be due for a 
rediscovery. 

Strong demand from continental 
investors was reported tor Austral- 
ian dollar iss u es, three German 
banks tapped the market. Of the 
week’s new deals, only that for Av- 
co Financial Services, which was 
launched without the guarantee of 
the US parent, seemed to flounder, 
being quoted on Friday outside its 
foes. Bankers report a scarcity of 
longer dated papier. 

The market far dollar Eurobonds 
was buoyed for much of the week 
by a strong US treasury market and 
cheered on Friday by sluggish eco- 
nomic figures, enhancing expecta- 
tions of a discount rate cut. 

In the primary market, investors 
seemed to have developed discri- 
minatory tastes in favour cf sover- 
eign paper such that almost a two- 
tier market has developed. While cn 
Friday afternoon issues tor Pepsin 
and General Electric were ousted at 
less lVt and less 2 respectively, 
those for Deutsche Siediucgs und 


Landesrenten Bank, which is 99 per 
cent owned by the West German 
Government, was quoted at 100 ‘A, 
against a par issue price. 

The issue for Statoil, the Norwe- 
gian state oil company, the pricing 
of which was viewed as tight since 
the yield margin over US Treasu- 
ries at issue was only 34 basis 
points, was also welcomed by the 
market. The bond provided a cou- 
pon of only 7 per cent, with as issue 
price of 101 per cent. 

The sterling market was boosted 
by a fc point cut in bank base lend- 
ing rates to 11 per cent on Tuesday, 
although it has since drifted on re- 
ceding hopes of a further cut Re- 
cent issues nevertheless improved 
during the week, so that yield mar- 
gins over comparable gilts nar- 
rowed by up to 40 basis points. Of 
the week’s three new deals, best 
performer was the partly-paid bond 
for Compagnie Bancaire, which, 
despite its 9 per cent coupon, was 
bid comfortably within fees on Fri- 
day afternoon. 


EURONOTES AND CREDITS 


Quiet sighs of relief follow $300m Bank of Greece deal 


BY ALEXANDER NICOLL IN LONDON 

AFTER the economic traumas 
which led. to austerity measures 
last year, Greece’s return to the 
syndicated loan market' has been 
nervously awaited by its key bank- 
ers. 

When the terms on a £300m deal 
for the Bank of Greece emerged on 
Friday, however, there were quiet 
sighs of relief. Although such a deal 
is difficult to price when fears of a 
rescheduling of the country’s Sl5bn 
foreign debt are still recent, the 
feeling «™ing many bankers was 
that interest margins were foir. 

The loan is for eight years with 
five years’ grace and has a spread 
of % point above rpnAnn nrfpi jMnt 
offered rales (Libor) with a commit- 
ment fee of % point, J^iq^sputt^ 


■ip S15m will have a management 
fee of % point. Citicorp is book- 
runner wi& Arab Banking Corpora- 
tion, Bank of Tokyo, Irving Trust 
■*wf National Westminster. 

The spread compares with K 
point, rising to ft after three years, 
on a S450m eight-year loan raised 
for Greece a year ago. Even though 
banks wfll be subscribing now with- 
out much evidence that last year’s 
efforts to pit the balan ce of pay- 
ments deficit and inflation are actu- 
ally working; they may welcome 
the chance to put higberyubfing 
assets on their books. 

Most resistance is likely to come 
from Japanes e banks. Some say 
tbqy are already dose to their Em- 
its for Greece and that they are not 


in any hurry to lend more given 
♦h»t the Bank of Greece, albeit a 
good name, is likely to be followed 
by lesser borrowers later in the 
year. By that stage, the economic 
picture may be clearer. 

Meanwhile, Greece - which has 
not always been the easiest borrow- 
er for banks to deal with - wiD 
strive to bring long-term relation- 
ship banks into 

The interest margin will, at any 
rate, be better than those on loans 
now in syndication for Hungary 
and the Soviet Foreign TVade Bank, 
. although both of these are expected 
to meet no problems. The DM Ibn 
Soviet loan is on almost exactly the 
same term s as a successful S250xn 


Syndication earlier this year, with 
bankers’ only reservation that it 
may not be so easy for them to fund 
a D-Mark commitment at sub-Libor 
rates as for a doliar-denominated 
loan. 

Amid this revival of traditional 
sy ndicate d loan business, a man- 
date for a large deal for Ireland, ex- 
pected to be S300m to S500m, is still 
awaited. The borrower is being en- 
couraged not to set super-aggres- 
sive terms, even though the finely 
priced SlOOm loan now in the mar- 
ket for its triecommunicatinps con- 
cern is finding takers. There are al- 
so suggestions of an imminent loan 
forAer lingua. 

A crop erf British mandates 
emerged last week. A US subad- 


iary of PiErington Brothers, the 
glass-maker, is arranging a S15Cn 
facility, of which SlOOm is to be un- 
derwritten, through J. Henry 
Schroder Wagg. 

The maximum that the borrower 
will pay on the 10-year financing is 
15 basis points over Libor, plus a fa- 
cility fee of 10 basis paints for the 
first half of the period rising to 12J> 
for the remainder. There will be a 
tender panel including both under- 
writing banks and several dealers 
who will not be underwriters. 

The tender panel structure is also 
being used for a ElOOm facility for 
Abbey Life to fund its entry, in an 
atmosphere of red-hot competition, 
into the UK home loan market 
ShtthipJ Montagu is arranging the 


eight-year extendable deal which 
will enable the borrower to receive 
short-term advances at a marmnm 
cf 25 ha«as points over Libor. 

The third UK mandate was from 
the Uttlewoods Organisation to 
Barclays for a EfiOm acceptances 
and advances tender panel facility. 

In the Euro-commercial paper 
market, subsidiaries of Mitsui, the 
Japanese trading concern, have 
mandated two programmes total- 
ling S3 00m. Citicorp and Nomura 
Tnfomafinnal will be dealers on a 
5200m total for a US subsidiary, and 
Chase Manhntt»n i Morgan Stanley, 
Nomura and Swiss Bank Corpora- 
tion International will him Hi p is- 
sues of up to SlOOm for a Dutch 
Mitsui unit 


Boustead deeper in 
the red after S$4m 
bad debt provision 

BY CHRIS SHERWELL IN SINGAPORE 


BOUSTEAD. the Singapore trad- 
ing, engineering and transport com- 
pany which is 54 per cent owned by 
Boustead of the UK, has recorded 
its fourth successive year of losses 
after a SS4m {SI-8m) debt provision. 

The provision has been marie to 
cover debts incurred after the col- 
lapse of a Singapore stockbroking 
firm. 

Bousteacfs 1985 results confirm 
that the company is yet another ca- 
sualty of the Singapore stockbro- 
king crisis precipitated lost Novem- 
ber by the crash of Pan-Electric In- 
dustries. the marine salvage, prop- 
erty and hotel group. 


The figures show a net loss of 
SST.5m compared with S £247,000 in 
1984 on a 15.1 per cert fall in turn- 
over to SSI 05. 5m. Extraordinary 
losses reddened the bottom line fur- 
ther to SS8.6m at the attributable 
level and the company passed a 
dividend. 

The bad debt provision was made 
by Boustead Services, a IQfl per 
cent owned subsidiary which in- 
cludes investment among its activi- 
ties. The broking firm is understood 
to be Associated Asian Securities, 
now under the management of the 
stock exchange but previously 
headed by Mr Peter Tham. who was 
also a director of Pan-Electric. 


MAN and GHH merge 


BY RUPERT CORNWELL IN BONN 


MAN has formally sealed the mer- 
ger with its parent company GHH, 
with the promise of a sustained up- 
turn in its fortunes, thus completing 
a sweeping overhaul of West Ger- 
many's and Europe's biggest engi- 
neering group. 

Shareholders of MAN, whose DM 
430m (S183An) capital was previ- 
ously 75 per cent owned by GHH, 
approved at a special meeting the 
seven-for-six exchange of shares in 


MAN for those of its parent. The 
new holding company for the reor- 
ganised group will be called MAN 
AG and will be based in Munich in- 
stead of the former GHH headquar- 
ters at Oberhausen in the Ruhr. 

According to MAN’S outgoing 
chief executive Mr Otto Voisard, or- 
ders in the first nine months of the 
company's year ending June 1986, 
were up 11 per cent 
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Boeing upgrades 
prop-fan venture 

By Michael Donne in London 

BOEING of the US. which is devel- 
oping its new 7J7 twin-engined 
prop-fan airliner for service in 1992, 
has elevated this venture to the full 
status of a “division" within the 
company, headed by vice-president 
Mr James T. Johnson. 

This is further evidence of the 
serious intent by Boeing to develop 
the revolutionary prop-fan venture. 

Already Boeing has 600 
engineers working on the 7J7. 
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Morgan Guaranty Ltd 
Generale Bank 

Amro International Limited 
Banque Internationale a Luxembourg Si A. 
Deutsche Bank Capital Markets Limited 
Kredietbank International Group 
Mitsubishi Finance International Limited 
& G. Warburg & Co. Ltd. 


Banque Paribas Capital Markets 
Swiss Bank Corporation International Limited 

Banque Bruxelles Lambert S. A. 

Credit Lyonnais 
Dillon Read, Limited 
Lloyds Merchant Bank Limited 
Union Bank opSwitzerland^Securities) Limited 
Yamaichi International (Europe) Limited 


Algemene Bank Nederland N. V. 
Banca delGottardo 
Bank Leu International Ltd 
HAN qcE Nation ale de Paris 
Bear, Stearns International I jmited 
Commerzbank AxriM«iuiiSKU.»«.-HAFT 
Credit Commercial he France 
Credtfo It alia no 

Dresdner Bank Aktiencesellschaft 


Al-Mal Group 
Banca Maklsardi & C. 
Bank ofTokyo Intern atioaal I jm rreo 
Baring Brothers & Co- Limited 


Banca Cumm ercule Italian a 
Banco diR oka 
Banque Generale du Luxembourg 5. A. 
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Berliner Handels-und Frankfurter Bank C1BC Limited 
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Goldman Sachs International Corp. 
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The National Bank of KuwaitS. A.K. 
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Salomon Brothers International Limited 
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Toronto Dominion International Limited 
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Kuwait International Investment Co. s.a.k. 
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Nippon European BankS A. 
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Tokaj International Limited 
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INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 


Hopes of Fed easing spur Wall Street 


THE FEDERAL RESERVE 
signalled its intentions last 
week— and then, as usual, kept 
the market guessing about 
when, and by how much, the 
discount rate would be cut. 

The Fed actions, or rather 
lack of action, in the money 
markets finally convinced most 
investors and market econo- 
mists that the US central bank 
was easing again. 

After battering at the doors 
for weeks the Fed funds rate 
dropped decisively below the 
7 per cent level — and stuck 
there apparently with the Fed's 
blessing. By the close on Friday 
the markets’ question was when, 
not whether, the discount rate 
would be cut 

The absence of Fed open 
market activity to push the 
funds rate back above 7 per 
cent — as the central bank had 
done the previous week-con- 
vinced even the doubters that 
the central bank was easing 
monetary policy again. 

As Philip Bra verm an of 
Irving Securities— -who has 
been predicting an easing 
for weeks— says “ the under 
7 per cent Fed funds rate 
In recent days, and the 
absence of Fed efforts to 
force it higher, indicate the 
Fed has already adopted a lower 
funds rate objective, well under 
the 7i per cent to 7| per cent 


US MONEY MARKET RATES (%) 
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US BOND PRICES AND YIELDS (%) 


30-year Treasury 1»% 7 37 '■* 

New 10-yew "A" Financial n/a +0* 8.40 8.50 8.C 

New ”AA" Lang utllrty n/a — 8.88 8.88 S.C 

Now **AA** tang industrial n/a — 8.75 8 75 9.t 

Source: Salomon Bras fesnmatas). 

Money Supply: In the week ended March 31 Ml rose by S»00m to S640.1bn 
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range previously in place. With 
the funds rate under the dis- 
count rate, a discount rate 
should be considered imminent." 

The collapse in the key over- 
night interbank rate triggered 
a sharp decline in other short- 
term interest rates. Treasury 
bill and money market rates 
plunged by between 20 and 50 
basis points last week-result- 
ing in a slight steepening in 
the yield curve. Treasury Bill 
rates ended the week below the 
6 per cent level for the first 
time since 1977. 

By Friday all money market 
rates were below 7 per cent 


prompting Dr Henry Kaufman. 
Salomon Brothers’ chief ’econo- 
mist to note M declines in money 
market rates over the past week 
make a compelling case for the 
Federal Reserve to reduce the 
discount rate to bring it into 
line with other rates.” 

The realisation that the de- 
cline in the funds rate to below 
the 7 per cent level was hot 
a technical accident triggered 
another bull rally in the band 
markets. On Tuesday alone 
long bond prices jumped by 3 
points as discount rate cut 
fever took hold. 

Bond prices managed to move 


higher again on Wednesday and 
in extremely volatile trading 
on Thursday but the rally lost 
steam on Friday as dealers took 
profits and investors waited — In 
vain— for a discount rate cut 

At the close on Friday 
Treasury bond price gains had 
been trimmed to 3f points and 
the Treasury 30-year long bond 
was up 2} on the week at 122}.' 
At that price the long bond 
is yielding 7.37 per cent, its 
lowest level lor nine years. 

While the sharp decline in 
short-term interest rates and 
discoum rate cut speculation 
were the. primary factors 
moving the' market last week, 
oil price moves continued to in- 
fluence market mood. 

■The renewed slide in oil 
prices early in the week helped 
to spur the rally as reports of 
higher Soviet sales offset the 
impact of the Norwegian strike 
and apparently lower output by 
the Saudis. 

Nervousness about the i 
Middle East was one factor ex- 
plaining the market's partial 
reversal on Friday. Another is 
that a discount rate cut has 
already been discounted by most 
bond market professionals. The 
only remaining uncertainties 
for them are when and by how 
much, and it is these two issues 
that are currently sparking the 


UK GILTS 


Bank takes steps to hold rally in check 


IF THE UK gilts market last 
week lacked hte euphoria that 
it has shown on some recent 
occasions, it was still enthusias- 
tic enough for the authorities 
to apply a touch of the bridle. 
Four flOOm tranches, however, 
were a less ferocious signal than 
the one issued to the money 
markets on Thursday, when the 
Bank of England refused to buy 
bills and instead lent £155m at 
the penal rate of 11.75 per cent. 

It was not enough to take the 
shine off the week. After gains 
of up to 2± points on Tuesday, 
when bank base rates come 
down by half a percentage point 
to 11 per cent, the longs ended 
the week over 3 points higher. 
This was accomplished along- 
side a distinct flattening in the 
yield curve. 

The FT Actuaries 25-year 
high coupon yield began the 
week at 9.10 per cent; 13 basis 
points below the 15-year yield 
and 30 below the 5 year. It 
ended at 8.87 per cent, just one 
basis point below tbe 15-year 
yield and one more below the 
5 year. 

Although the Chancellor was 


doubtless glad to be able to The difficulty of applying 
depart for last week’s round monetary analysis to the auth- 
of IMF meetings in Washington orities’ interest rate policies 
DC with another interest rate was shown up last week, when 
cut under his belt the fear -tbe publication on Wednesday 
remains for the authorities that of provisional money supply 
the financial markets are rush- figures for the March banking 
ing forward indiscriminately in .month showed rapid growth in 
their haste to see single figure sterling M3 — outside the 
base rates again. Stockbroker target range announced in the 
Hoare Govett pins its forecasts Budget. although Treasury 

v — .. 1 M .. — — r C ciiTnnviti/»5fffc eemin tViot thn 


to a base rate as low as 7.5 semanticists argue that the 


per cent by the end of 1986. range does not come into effect 


When the markets are in unlil nest month. 


that sort of mood the warning Yet the Bank conceded a half 


signals go up," commented one point cut in base rates early on 


observer. 


Tuesday, before the bad news 


The markets, for their part, was known, and » rejected a 
grumble about the difficulty of further cut on Thursday, after 
acting with the appropriate the worse than expected figures 


discrimination when the Gov- were received 
eminent has consigned the most murmur, 
widely accepted monetary in fact, the 


without 


In fact, the disagreement 


aggregate to purgatory .to atone between the authorities and the 
for its past erratic behaviour, markets last week may prove 


Senous students of monetary to have been less over direction 
policy are unlikely to be than over speed. There were 


satisfied with the Chancellor’s good extenuating circumstances 
speech on Wednesday, which for the rate of £913 growth — 
may prove to be little more heavy company borrowing to 
than a rewritten version of the take advantage of capital 
Mansion House speech.-.^ 


J. P. Morgan Securities Inc. 


has begun operations as a subsidiary 
of J. P. Morgan & Co. Incorporated. 


J.P. Morgan 
Securities 


The initial activities of 
J. P. Morgan Securities will 
include underwriting and dealing 


in government securities and 


money market instruments, activi- 
ties which have been conducted by 
Morgan Guaranty Trust Company. 
Municipal bond and public finance 
activities will be transferred from 
Morgan Guaranty at a later date. 


J. P. Morgan Securities is located at 
23 Wall Street, New York. NY 10015. 


fiercest debate. 

Some market . economists 
believe that the Fed would 
prefer not to take the initiative 
in the next round of global in- 
terest rate reductions, but may 
ultimately have no choice given 
West Germany’s apparent reluc- 
tance to take the lead and 
Japan's internal debate. 

Nevertheless the markets 
remain uncertain whether Mr 
Paul Volcker, Fed Chairman, 
and the monetary authorities 
are willing to- take the lead 
ahead of the May Tokyo summit 
and, if they do. how bold they 
are prepared to be. 

The Fed normally cats the 
discount rate by half a percent- 
age point increments. But there 
is a lively debate on Wall Street 
this time over whether the Fed 
mJgbr step to a full point reduc- 
tion — as some consider justified 
by the sluggish economy and 
obvious strains in sectors of the 
US financial system — or hold to 



a quarter point reduction sig- 
nalling extreme caution. 

Many factors could influence 


both the riming and - size, in 

rinding the performance, of. the 


rin ding the performance of-.the 
dollar and the latest numbers 
on the economy — in particular 
the preliminary first quarter - 
GNP figures due on Thursday. 
Most Wall Street - economists 
believe real GNP growth - , will 
come to towards the low end 
of a 2 to 3 per cent range. 

Meantime the Teeent decline 
in money market rates has high- 
lighted the unusually wide 


spread between the bank prime 
lending rate and bank funding 
costs. This, together with tbe 
obvious attractions of refinanc- 
ing older high-coupon debt, 
helps ovpiain the surge in cor- 
porate new issues. 

: According to Nancy.Kimelman 

ofSalomon Brothers, refinancing 
accounted for a “a whopping 
35 per cent of the record S35bn 
of new taxable bonds tiiat new 
issues brought to marker in the 
first quarter,! • 

Perhaps : even more impres- 
sively Dr Kaufman notes that 


during the past two weeks alone 
gross domestic corporate bond 
issues totalled nearly S13bn — 
which, if sustained, will mean 
April breaking the record set 
only last month. ... 

The conclusion drawn by Dr 
Kaufman and others is that 
demand for short-term credit Is 
weak and that even if the 
current prime rate was red uced 
■ in tandem with a discount rate 
cut, prime rotes would remain 
at relatively lofly levels. 

Paul Taylor, 
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of the Public Sector Borrowing 
Requirement because of the 
high level of gilt redemptions 
— and with the sterling 
effective exchange rate index 
above 76 there is still scope 
for the pound to depreciate 
without sacrificing the inflation 
gains of lower oil prices. 

■ 'With three-month money 
market rates already discount- 
ing the next base rate cut, the 
authorities may have to apply 
the bridle again if things are 
to move at the pace they prefer. 
Tbe bridle is less popular in 
the current bullish environ- 
ment however, than it was 
earlier in the year, when the 
Bank of England successfully 
resisted a plunge to higher base 
rates. 

“ Tbe general view of the 
markets is that they ought to 
have their hands held when 
rates are going up. but they 
want to be left alone when 
rates are coming down,'* said 
one City analyst last week. 
” They are asymmetrical ani- 
mals.” 
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This announcement is under no circumstances to be construed as an offer to self or as a solicitation of an offer to buy any of these securities . The offering is made only by the Prospectus. 


April 1986 


15,000,000 Shares 


KLM 

KLM Royal Dutch Airlines 

(Koninklijke Luchtvaart Maatschappij N.V) 

(A Netherlands Corporation) 


Common Shares 

(20 Dutch Guilders Par Value) 


Merrill Lynch Capital Markets 


Algemene Bank Nederland N.V. 


Copies of the Prospectus may be obtained in any State in ivbicb this announcement is circulated from only such of the undersigned 

or other dealers or brokers as may lawfully offer these securities in such State. 


8,150,000 Shares 


6,850,000 Shares 


. The above shares were underwritten by the following group of lacematfooal Underwriters. 


The above shores were underwritten by the following group of U.S. Underwriters. 


Algemene Bank Nederland N.V. 
Pierson, HeldrmgSc Pierson N.V 
Nomura IntematidnaTLimited 


Merrill Lynch Capital Markets Merrill Lynch Capital Markets 


Credit Suisse First Boston Limited 
Smith Barney, Harris Upham & Co. 

Incorponwil 


Smith Barney, Harris LJpham SC Go: /'• 

Incorporate it 


Algemene Bank Nederland N.V. 

Pierson, Heldring 8C Pierson N. V. 


Bank Brussel Lambert N.V. Bank Mees & Hope NV Banqtte Paribas Capital Markets Limited 


Baring Brothers & Co., Limited 


Credit Lyonnais 


Deutsche Bank Capital Markets 

Limiird 


Dresdner Bank BBC Amro Bank Limited Kredietbank N.V. Morgan Grenfell & Co. Limited 

AkucngdcrUduft 


Bear, Stearns & Co. Inc. 
Dillon, Read 8C Co. Inc. 
Hambrecht 8C Quist 

Incorporate*! 

Lazard Freres &. Co. 


The First Boston Corporation 
Donaldson, Lufkin 8C Jenrette 

Scrunlira Corporation 


E. F. Hutton 8C Company Inc. 
Montgomery Securities 


Nederlandsche Midden standsbank nv 


Rabobank Nederland 


Societe Generaie 


PaineWebber Prudential-Bache 

Incorporated Securities 

L. F. Rothschild, Unterberg, Towbin, Inc. 
Shearson Lehman Brothers Inc. 


Union Bank of Switzerland (Securities) Limited S. G. Warburg BC Co. Ltd. Wood Gundy Inc. 


Banca Commeraale Italians 


Banca del Gottardo 


Bank Julius Baer 8C Co Ltd. 

Bank Leumi Le-Israel (Switzerland), Zuerich 


Bank Cantrade AG Zuerich 
Bank Leu International Ltd 


Alien 8C Company 

Incorporated 

Oppenheimer & Co., Inc. 


s Inc. Wertheim SC Co., Inc. 

Amhold and S. Bleichroeder, Inc. 


Thomson McKinnon Securities Inc. 


Robert W. Baird 8C Co. Bateman Eichler, Hill Richards Sanford C. Bernstein & Co., Inc. 

tncarponlrj Incorporated 

Blunt Ellis 8C Loewi Boettcher & Company, Inc. J. G Bradford & Co. Butcher & Singer Inc. 

Incorporated Incorporated 

Cowen BC Co. Dain Bosworth Dominion Securities Pitfield Inc. Eberstadt Fleming Inc. 

Incorporaicil 

Eppler, Guerin 8C Turner, Inc. First of Michigan Corporation Janney Montgomery Scott Inc. 


m Alex. Brown 8C Sons 

Incorporated 

Goldman, Sachs 8c Co. 
Kidder, Peabody ©’Co. 
Morgan Stanley Sc Co. 
Robertson, Colman fit Stephens 
Salomon Brothers Inc 
Dean Witter Reynolds Inc. 
A. G. Edwards 8C Sons, Inc. - 
irides Inc. Advest, Inc. 

Sanford C. Bernstein & Co., Inc. 


Bank Leumi Le-Israel (Switzerland), Zuerich Banque Generaie du Luxembourg S.A. 

Banque Indosuez Banque Nationals de Paris Barclays Merchant Bank Limited 

Bayerische Landesbank Girozentrale Bayerische Vereinsbank Joh. Berenberg, Gossler 8C Co. 

Aktiengesellschaft 

Bergen Bank A/S - Berliner Handels- und Frankfurter Bank Cazenove 8C Co. 


Bergen Bank A/S - Berli 

Commerzbank Aktiengesellschaft 


Compagnie de Banque et d’Investissements, CBI 


Ladenbuig, Thalmann BC Co. Inc. Cyn 

McDonald & Company 

Srcuntir*. Inc. 

Moseley, Hallgarten, Estabrook 8C Weeden Inc. 
Piper, Jaffray & Hopwood 

Incorporated 


Cyrus J. Lawrence 

Incorporated 


County Securities Limited Credit Commercial de France Credit duNord Darier SC Cie The Robinson-Humphrey Company, Inc. 


Delbrueck und Co 


Enskilda Securities 

SLondinj\ b4u En.kildi Limited 


Deutsche Girozentrale 
-Deutsche Kommunalbank- 


Dewaay, Sebille, Servais and Qe. 


Robert Fleming and Co Limited 


Generaie Bank 


Girozentrale und Bank der Oesterteichischen Sparkassen HandelsBank N. W. (Overseas) Limited 
Aktiengesellschaft: 


Hessische Landesbank Hoare Govett Limited Hill Samuel 8C Co. Limited 

— Girozentrale — 

Kuwait Foreign Trading Contracting BC Investment Co. (S.A.K.) Lloyds Merchant Bank Limited 
Merck, Find* 8C Co. Samuel Montagu & Co. Limited NBK Finance SA 


Hill Samuel 8c Co. Limited 


Stifel, Nicolaus 8C Company 

IniTorpantrd 

Wheat, First Securities, Inc. 
Crowell, Weedon 8c Co. 

First Albany Corporation 
Gruncal 8C. Co., Incorporated 


Sutro & Co. Tucker, 

Incorporated 

Brean Murray, Foster Securities Inc. 

R. G. Dickinson 8L Co. 

First Manhattan Co. Furman 


Legg Mason Wood Walker 

Incorporated 

McLeod Young Weir Incorporated 
Neuberger 8C Berman 
Prescott, Ball 8C Turben, Inc. 
Rotan Mosle Inc. Stephens Inc. 

Tucker, Anthony 8C R. L. Day, Inc. 
ies Inc. Cable, Howse 8C Ragen 


Fahnestock 8L Co. Inc. 


Furman Selz Mager Dietz 8C Bimey 

Incorporated 


Merck, Finck 8C Co. Samuel Mont 

Norddeutsche Landesbank 
Girozentrale 

Csterreichische Landerbank Aktiengesellschaft 

J. Hezuy Schroder Wagg 8C Co. Limited 

Svenska Handelsbanken Group Si 

Trinkaus 8C Burfefaardt KGaA, Duesseldorf 

Westdeutsche Landesbank 
Girozentrale 


NBK Finance SA 
Sal. Oppenheim jr. 8C Cie. 

Privatbanken A/S 


Sumitomo Trust International Limited 


Howard, Weil, Labouisse, Friedrichs 

Incorporated 

Jesup 8C Lamont Securities Co., Inc. 
Johnston, Lemon 8C Co. Josepl 

[ocoipuralrd In 

The Milwaukee Company Me 


Parker/Hunter Rai 

Incorporated 

Reinheimer Nordberg Inc. 


crated J. J. B. Hilliard, W. L. Lyons, Inc. 

se, Friedrichs Interstate Securities Corporation 

ities Co., Inc. Johnson, Lane, Space, Smith 8c Co., Inc. 

i. Josephthal QC Co. McKinley Square, Allsopp Securities Inc. 

Incorporated 

n y Morgan, Keegan 8C Company, Inc. The Ohio Company 

Rauscher Pierce Refsnes, Inc. Raymond, James 8C Associates, Inc. 

nc. Richardson Greenshields Securities Inc. 


Swiss Can tonal banks 


Swiss Volksbank 

Vereins- und West bank 
Aktiengesellschaft 

Wood Mackenzie 8C Co. Ltd. 


Underwood. Neuhaus SC Co. Wedbush, Noble, Cooke, Inc. Cantor, Fitzgerald &. Co., Inc. 

Incorporated 

D. A Davidson 8C Co. Doft fit Co., Inc. First Affiliated Securities, Inc. 

Incorporated 

Fox-Pitt, Kelton Inc. Keane Securities Co., Inc. Laidlaw Adams & Peck Inc. 

Philips, Appel 8L Walden, Inc. Scott 8C Stringfellow, Inc. Smith, Moore 8C Co. 

Swergold, Chefitz 8C Sinsabaugh, Inc. Van Kasper 8C Company Edward A. Viner 8C Co., Inc. 
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Simmons 
raises 
bid for 
Sea-Land 

By Our New York Correspondent 

MR HAROLD SIMMONS, The 
Dallas-based businessman who 
has been seeking control of Sea- 
Land, the US container ship- 
ping group, for nine months, has 
raised his bid for the Sea-Land 
shares he does not already own 
by SI a share to $26 a share in 
cash. 

Sea-Land, which has rejected 
Mr Simmons, earlier approaches, 
said it would consider the latest 
bid. Mr Simmons already con- 
trols 39.3 per cent of the stock. 
If accepted the latest offer 
would cost his investment group 
at least S364ra. 

Sea-Land's board would also 
have to waive a “ poison pill " 
provision allowing shareholders 
other than Mr Simmons to 
acquire stock at half price. That 
provision goes into effect if a 
hostile bidder gains more than 
a 40 per cent stake in the group. 

Last year Mr Simmons offered 
$25 a share or about S580ra in 
cash for the group. After he 
built up his holding to its cur- 
rent level the group reached an 
agreement with him aimed at 
avoiding a proxy battle. Under 
that agreement Sea-Land 3greed 
to nominate Mr Simmons and 
two others to its board. 

For 1985 Sea-Land, which 
operates one of the largest US 
container ship fleets, reported 
sharply lower net earnings of 
S14.2m on revenues of S1.63bn 
compared with net earnings of 
SS0.5m on revenues of $1.76bn 
the previous year. 


InterFirst cuts payout as 
oil slump hits customers 


(IffwyfaU 


BY PAUL TAYLOR IN NEW YORK 


INTERFIRST. the Dallas-based 
banking group, proposes to cut 
its quarterly dividend to 2.5 
cents a share from 15 cents. 
The group, which also an- 
nounced an 86 per cent decline 
in first quarter net earnings, 
said the dividend reduction was 
a " prudent ” step which would 
help preserve the group's 
capital base. 

If the dividend cut is 
approved by InterFirst’s board 
later this month it will be the 
second reduction in the share- 
holder payout by the nation's 
19th largest bank in two years. 
The dividend was halved in 
1983 when the group posted a 
Sl72m net loss. The latest more 


indicates the serious problems 
faced by banks in the deeply 
depressed Texas market. 

InterFirst said that its first 
quarter net earnings plunged to 
S2.1m or 3 cents a share from 
S15.lm or 23 cents a share a 
year ago. The group blamed 
the earnings reduction on the 
severe decline in oil prices and 
the impact of the energy slump 
on many of its customers. 

The banking group said its 
provision for loan losses in the 
latest quarter was $52.2m and 
net loan charge oifs totalled 
$42 .2m. resulting in an end- 
quarter reserve for possible 
loan losses of $2 65m or 1.85 per 
cent of total loans, up from 


8255m or 1.69 per cent of total 
loans at the end of 1985. 

InterFirst also noted that as 
a result of a further deteriora- 
tion in the quality of sections of 
its loan portfolio, its- noh-per-- 
forming assets jumped to $799 m 
or 5.49 per cent of outstanding 
loans at the end of March, np 
from $7 42m or 4.87 per cent a 
year ago. ' 

The group added that because 
of the hi^i degree of uncer- 
tainty regarding future oil- 
prices, it had evaluared its oil 
and gas loan portfolio loss 
reserves on the basis of an 
average crude oil price of 
Sl-LSO-a-barrel this . year and 
$16.50-a-barrel in 1986 to 1988. 


Belgian holding groups to link 


BY OUR FINANCIAL STAFF 

TRACTIONEL. the Belgian 
energy, property, chemical and 
foods holding company, is to 
push through its planned mer- 
Eer with Electrobel via an 11 
for 4 share swap. 

After the deal, proposals for 
which were first mooted last 
December, capital of the 
enlarged group would be 
BFr 15bn (S316m). The merger 
has to be ratified by both sets 
of shareholders. 

The two companies, both 
major Belgian holding groups, 
have a combined portfolio 
value of around BFr 56bn. 


For 1935 Tractionel made a 
net profit of BFr 2.35bn while 
earniDgs at Electrobel totalled 
BFr 2.26bn. The comparative 
numbers for 1984 were 
BFr I.76bn and BFr 2bn 
respectively. 

Sofina, another Belgian 
Investment holding company, 
said net profit rose 44 per cent 
for last year to BFr 1.57bn. 
Revenue rose 25 per cent to 
BFr 2.07bn from BFr 1.65bn 
partly on an increase in capital 
gains. 

The capital gains stemmed 
from the sale of shares owned 


in some US concerns, including 
Unocal and Panhandle Eastern. 

Income from dividends and 
interest rose 4.1 per cent to 
BFr lbn following an increase 
in revenue on investments in 
shares in Belgian companies. 

Sofina is proposing to raise 
its dividend, net of withholding 
tax, to BFr 315 per share from | 
BFr 295 in 1984. 

The value of the investment 
portfolio rose 1 per cent to 
BFr 9.42bn. The company said 
it made investments during 1985 
in several US companies, in- 
cluding Reynolds Industries 


United 
Plantations 
to reduce 
dividend 

By Wong Sulong in Kuafa Lumpur 

UNITED PLANTATIONS, the 
former Danish -owned Malay- 
sian palm oil company, plans 
a Mg cut In dividends to con* 
serve cash for a major expan- 
sion project The dividend is 
going down to 5 cents a share 
for 1985, comppared with 25 
cents previously. 

The redaction in payout 
follows approval by the 
Malaysian authorities for the 
acquisition of 25,000 acres of 
Jungle land from the Perak 
State Government for a cash 
payment of 25m ringgit . 
(S9-6m). UP said In view of 
the substantial capital 
required for the jangle deve- 
lopment. it was prudent to 
conserve earnings. 

The land Ues adjacent to 
UP’S current plantations fn 
Lower Perak, and when tally 
developed will give the com- 
pany nearly 60.000 acres of 
contiguous, high yield 
plantations. 

After tax profit for the year 
was little changed at 2L9m 
ringgit. * The performance 
contrasts • favourably with 
sharp falls in profits at other 
plantation companies. UP 
said its earnings stability was 
due to forward sales of palm 
oil at favourable prices and 
” agreeable trading results’ 1 
for Unltata, its big palm oil 
refining company. 

UP also proposes a one-for- 
five scrip issue. 
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Trafalgar-Glen sells Minebea stake back to Japan 


BY CARLA RAPOPORT IN TOKYO AND LIONEL BARBER IN LONDON 


JAPAN'S FIRST hostile take- 
over bid mounted from abroad 
has moved a significant step 
backward with the sale by 
Trafalgar-Glen. an Anglo-US 
investment group, of its share- 
holding in Minebea, the preci- 
sion ball bearing company 
which had been its target 

The predator refused, how- 
ever, to acknowledge that this 
signalled an end to its pursuit 
of Minebea. 

The ballbearing company said 
that Nomura and Daiwa. two 
Japanese securities houses, had 
bought 21m shares in Menebea. 
as well as convertible bonds 
worth S10.47m. from Trafalgar- 
Glen in London last Thursday. 

Nearly 17m of the shares were 
then sold in Tokyo on Friday at 


Y630 a share — a level which is 
believed to represent a consider- 
able discount to the price 
originally paid by Trafalgar- 
Glen. 

The transaction marks a turn- 
ing point in one of the most 
colourful episodes in Japanese 
financial history. Takeover bids 
in Japan are rare and are nearly 
always carried out behind closed 
doors until almost all the terms 
are agreed. 

Mr Terry Ramsden, of the 
London-based Glen, and Mr 
Charles Knapp, of the Los 
Angeles Trafalgar Holdings 
group, however, launched their 
bid nine months ago before 
informing either the company or 
regulatory officials. 

Mr Ramsden described the 


sale of Minebea shares and con- 
vertible bonds as amicable, but 
he rejected suggestions that bis 
plans for a hostile bid were 
finished. “Anybody saying this 
would be making pre-emptive 
statements.” he said. 

Glen and Trafalgar still con- 
trol a large proportion of Mine- 
bea sterling, dollar and Swiss 
Franc warrants, potentially 
representing more than 25 per 
cent of Minebea stock. Mr 
Ramsden said he had not 
exercised any of the warrants. 
Barings. Minebea 's London 
adviser, said it understood this 
to be the case too. 

One warrant dealer in London 
said that Trafalgar-Glen 
appeared to have a "strangle- 
hold” on the warrants since no 


markets were being made. 

The bid has been stalled since 
February awaiting a ruling 
from a Ministry of Finance com- 
mittee in Tokyo on the defence 
implications of a foreign take- 
over of Minebea, which makes 
some military parts. 

Many financial analysts in 
Tokyo have long dismissed the 
bid as Japan's first taste of 
greenmail-in other words, that 
it was launched only to increase 
the value of the predator's 
holdings. 

It was unclear, however, 
whether Trafalgar-Glen won or 
lost on the deal, as the Japanese 
yen has appreciated by about 
25 per cent against the dollar 
during the course of the bid. 
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These Shares httvbig been sold, this announcement appears as a matter of record only. 


FEBRUARY 1986 


and the warrants may still be 
exercised. 

“ We are very glad to see. 
this agreement,” said Mr Kenji 
Senoue, general manager for 
planning at Minebea. He added 
that the company's president 
Mr Takami Takahasht had 
helped negotiate the deal with 
Trafalgar Glen in London this 
week. He said that Mr Ramsden 
had contacted Baring Brothers 
in London and asked to selL 

Mr Ramsden acknowledged 
that Minebea's successful acqui- 
sition of Kanemori. a kimono 
and textile manufacturer, had 
blunted Tra taiga r-Glen's ap- 
proach by diluting its original 
shareholding. But Trafalgar- 
Glen intended to unscramble 
the deal in the Japanese courts. 
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U.S. $150,000,000 


Bank Brussel Lambert N. V./ 
Banque Bruxelles Lambert S. A. 

{Incorporated with limited liability in Belgium) 

1,000,000 Shares 
of no par value 
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Credit Suisse First Boston Limited 


Cazenove & Co. 


Swiss Bank Corporation International 

Lira/ted 


Dresdner Bank Aktiengesellschaft 
Union Bank of S witze rland (Securities) 


Bank Brussel Lambert N.V./Banque Bruxelles Lambert S. A. 

Algemene Bank Nederland N. V. Banque Internationale a Luxembourg S. A. 

Banque Nationale de Paris Daiwa Europe Limited 

Deutsche Bank Capital Markets Limited Goldman Sachs International Corp. 

Merrill Lynch Capital Markets Morgan Stanley International 

Nomura International Limited Salomon Brothers International Limited 


9%% Bonds Due 1996 ..... 


Credit Suisse First Boston Limited 


Shearson Lehman Brothers International 
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BankAmerica Capital Markets Group 
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Orion Royal Bank Limited 


Bank of Tokyo International Limited 


Morgan Stanley International 
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This document is IMPORTANT- ifryou are in any doubt about it you should consult your accountant, soBeitor, stock broker, bank manager, or other professional adviser. 

■ Appfi cation has been made to the Council Of The Stock Exchange in koodoo for the Participating Redeemable Preference Shares of 1 cent, each ("Paracosting Shares") of each class of the Company to be admitted to the Official List. 

Copies of Ufa Prospectus together with the documents referred to harem have been dtfvered to the Registrar of Compares in England and Wales and copies have been registered by the 

Regfetiw of Companies m Hong Kong. Neither Registrar takes any responsibility as to the contents of this Prospectus. 

Tbe subscription Hats for tho Uthl offer wtt open at 9.00 m. m. on 14d| April, 1988, and do** art 3-30 p.m. on 2nd May, 1988- This fteahatfm is issued solely far the purpose of the initial offer of Shares for subscription and does not constitute an 

Sliarfra far subscription after 2nd May. 1988. A sepnrets prospectus ndH be issued for ai fin arpiawf offers for subscription. 


i' 


l; 





-Ji 


:■! ir- 


' '“‘i-UMODPt 








... ,1 lll!^ 






Thedtetrfbotion of this Pmnectus end ths offering of Participating Shares may be 
restricted m certamiuriecBctions; persons reviving this ProsyMCtua we reqi^ed by 

the Companyandthe Managers to Inform Aemsefase of «d to observe any such 
restnctioRS. This Prospectus does not constitute an offer or sofccrtabon by anyone in any 
jurisdiction n which such offer is not authorised to any person id whom it is unlawful to make 
such offer or solicitation. 

The Participating Shares have not been registered .under the United Stems Securities Act of 
1933. Except in a -transaction which does not violate the Act they may not be directly or 
mcfrectry offered or sold in the United States of America, or any of its territories, possessions 
or areas subject to its jurisdiction, or to or for the benefit of a US person as defined below. 
This Prospectus is not and shaS not be deemed to be an invitation fa the pubfc of the Cayman 

Islands to subscribe for Participating Shares. 

No person has been authorised to give any i n f or mati on or to make any representations, other 
than those contained in this Prospectus, in connection with the o fferin g of Participstjng Shares 
and, if given or made, such information or representations must not be relied on as having been 
authorised by the Company or the Managers. The delivery of this Prospectus or the aUotment 
or issue of Participating Shares does not imply that there has been no change in the affairs of the 
Company since the date hereof. 

The consents of the Finance and Economics Commrttae ofthe States of Jersey under the Control 
of Borrowing (Jersey) Order 1958 (as amended), the Advisory end Faience Committee of the 
States of Guernsey under the Control of Borrowing {Baffivwck of Guernsey) Ordinances 1 959 to 
1 976 and H.M. Treasury of the United Kingdom under the Control of Borrowing Order 1 958 have 
been obtained for the issue of the Participating Shares. The Company wit be authorised by the 
Secwmes Commission in Hong Kong, it must be tSsdnctiy understood that in giving th ese 
consents or authorisation neither of the Committees nor KM. Treasury nor the Securities 
Commission takes any r csponsib B ty for the financial soundness of any schemes or for the 
correctness of any statements made or opinions eaqyessed w ith regard to them. 

The subscription Hsts for the faitW Offer wW open ait BJOO ua. on 14th April. 1988 
and win ctooo at 3^0 pan. an 2nd May, T 988. fa respect of applications rscofvsd 
prior to 3.30 pun. on 2nd May, 1986, Participating Shares w» be ■Batted os at that 
dato, and con firma tion wriB be sent to appBcants within 10 buslnsaa days tho r— fter- 
Share certificates wriR bo despatched wttfcfa 28 burinesa days of Anrmsnl AS 
appBcationa received after the closure of tbe subscription lists wfll be tieeted as 


• 10 b usin e ss days there a fter . 
inoss days of dlwimwt AB 


allotted on any Psafi nq Dayot the relevant tutaaiptk>n p rice . 

On 20th March, 1988 the Company had no loan capital jfacbWno turn loans) 
outstandfag or created but uniaaoM^ and no botroMdog or iadebcedness In the netreo 
of borrowfag, faducBng bank o ver d fafta, BabMdoa under a cce ptan c e s or a cca ptanco 
cratBta, two purchase commitments, gu a r a nt sa s, other c o ntingent Babffities, 
mortgages or charges. , - 

SUMMARY OF MAM FEATURES 

Structure 

Scimitar Worldwide Selection Raid United is incorporated in the Cayman blonds with Managers 
resident in Jersey. It has the power to issue and redeem its Participating Shares at prices based 
on their underlying net asset value. Tha Managers have appointed Scimitar Asset Management 
Limited, as investment adviser to the Company. 

Objective ~~ ■■ — - r - - T - ■ -r, - _ _ . 

The objecriW is to provkfa a srngfe investment vehicle which gives incfivfcfuaJ and insrrtutkxief 
-investors the-opporunity to invest in-th*mrior-eC|Utty-andbond markets woridwkto through a- - 
rarge of separate international Equity and Bond Class Funds. This gives a high degree, of 
flextoffity-in-tiie management of investments., 

Co nv er si on _ 

Investors tn any of the Class Funds may convert between the different Class Funds. The first 
three conversions in any calendar year are free of charge and are made at values which exclude 
the Managers' initial charge. AH conversions are subject to the minimum level of investment 
stated below. Conversion should not constitute a disposal for the purpose of United Kingdom 
taxation. 

Subs cri p tion Price . 

The initial subscription price of each Class Fund wffl be US$10, £10 or ECU10, as appropriate, 
inclusive of the initial charge of 4%. 

Thereafter, shares will be issued on a daily basis at prices based on the net asset value of each 
Class Fund. Prices wffl be pubfished in the London edition of The Financial Times and m the Hong 
Kong South China Morning Post 

Minimum Investment _ , . , w 

The initial mWrnum invesiment is US$10,000 or its equivelenL The minimum for any one Class 
Fund, or any subsequent investment by a shareholder, is $2,500 or its equivalent. 

The*redemp^ price of each Class Fund reflects the net asset vriue of that fund induefing 
undistributed income. Participating Shares may be redeemed on any Deafirg Day. 
Distributions 

Distributions for each class of share (other than the Zero Coupon Bond Fund) vwH take place every 
six months with the first payment being made to investors on the register on 30th September, 
1986. Shareholders may elect to have their tBvktends automatical reinvested in furxher 
Participating Shares of the same Class Fund. 

Valuations 

Each Class Fund is valued daBy using dosing mid-market prices for the previous Dealing Day. 

Foss 

The subscription price for each Class Fund includes the Managers' initial charge of 4%. The 


the Investment Adviser. 

Futures Contracts - . 

The Managers can make use, when they consider it appropriate, of forward foreign currency 
contracts. t ‘ 

Taxation 

The Company is incorporated in the Cayman Islands and under the present tax system is not 
subject to any income, profits or capital gains tax. nor are any withholding taxes levied on 
dividends paid by the Company. 

United Kingdom investors should note that lha Company will not ba a distributing 
fund undor thei provisions of tha Hnanca Art 1984. 

This pago is a summary of tiia mafa faaturaa of lha Company . ft fa darfvedfaom and 
should bo road in conjunction with fhoufaH taxt of this document. 


DIRECTORS OF THE COMPANY 

Sir Ronald Leach. GBE (Chairman), 78. British a 

Chairman of Standard Chartered Bank (C.I.) Limited and S 

Standard Chartered Trust Company (Cl.) Limited. C 

He retired from the position of senior partner of S 

Peat. Marwick, MircheB & Co., in 1977 J 


r‘ 


Oliver John Coaktey Oakes, 57, British 
Managing Director of Standard Chartered Bank (C.I.) United, 
Director of Standard Chartered Trust Company (C.l.j Limited 
■ and a Director of Standard Chartered Fund Managers (C.L) 
Limited, be joined Standard Chartered Bank (CMltfnfted 
from Julian S. Hodge Bank (Jersey) Limited in 1978 

Christopher Dickinson. 41. British ’ • , 

Director of Standard Chartered Bank (C.LJ Lamted and 
Managing Director of Standard Chartered Fund Managers (Cl.) 
Limited, Rejoined the Bank in 1983 from Coopers & Lybrand 
Hon. IVHchael D’ Arcv Benson, 42, British .... j 
Director of Standard Chartered Merchant Bank United 

and Managing Director of Scimitar Asset Management 

Limited, wfltidi he joined in May 1985 after 

18 years with Lazards latterly as a mam board Director 

and Joint Managing Director of Lazards Securities United. 

He is also chairman of the Managers' Board of Directors 

Martin Kenneth Alan Woofler, 34, British 
Director of Scimitar Asset Management UnyMdBnd 
head of the Fixed Income Department which he joined 
hi August 1985. Prior to that he spent 5 years at 

a major London Merchant Bank in the fixed incoma 

and currency, management areas, where he was an 
Assistant Direc t or. Prior to that he wor ked a t Bank 
of America and the Reserve Bank of Australia 

WUtiam Charles LangdonBrown, Bnte£ 

Area General Manager of Standard Chartered Bank, 

Hong Kong, he joined the Bank m 1954 

Michael Kennedy Brown. 48, British 

Area Genera) Manager of Standard Chartered Bank, 

Singapore, he joined the Barit in 1964 

John Adair Me3de Dochertv.42, British 
GenerakSrektor of Standard Chartered Bank A.G. 
m Switzerland, he joined tha Bank m 1964 


attop 

Standard Chartered House, 
Conway Street, - 
St. Helier. 

Jersey, 

Channef Islands. 


both of: 

33-38 Gracechurch Street, 
London EC3V DAX. 


Standard Chartered Baric, 
GPQ Box2V ■ 

4-4A Des Voaux Road 
Central, 

Hong Kong 

Standard Chanered Bank, 
MaxweQ Fk»d, 

P-O. Box 1901. 

Singapore 9038 

Standard Chortered Bank A.G- 
P.0. Box 4322. 

CH4022 Zurich 


Scimitar Worldwide 
Selection Fund Limited 

(the "Company"] 

Incorporated with limited kebffity in the Cayman Islands and registered on 18th 
March, 1986 under die provisions of the Companies Law (Cap. 22) cf the 
Cayman Islands (tha "Cayman Law") as amended and having an authorised 
share capital of 510,000. 100. 

Managed by 

Scimitar Asset Management (C.i.) Limited 

(the "Managers'! 

Initial Offer for Subscription of up to 1,000,000,000 Participating Redeemable 
Preference Shares of 1 cent, each in any of the following Class Funds and at the 
following prices (inclusive of the initial charge of 40 cents. £0.40 or ECU 0.40 
as appropriate), payable in full on application: 


Classes of Participating Shares 

Equity O m Funds 

American 
European 
Japanese 
Padfic Basin 
Worldwide 

Bond Claes Funds 

USDoHar 
Zero Coupon 
Sterling 

European Currency Unit 
Worldwide 


Initial Subscription 
Price 

510.00 

510.00 

510.00 
$ 10.00 
S10.00 

S10.00 
$10.00 
£ 10.00 
ECU 10.00 
$10.00 


In tfvs document, "dolors", **$*’, and “coots." are United States doflars and cams. 
"Stating", "pounds'* and ”£**, are United Kingdom pounds sterling. AH references to 
ctorancy Indude European Currency Units. "ECU". Charges payable in dollars or cents 
include their equfwbnt in sierbig and ECU. AS reference* to time are to Jersey time. 

AppScatfon may be made either by Mu [Tata No. SI 9201 31 or on dm attached 
AppB catta n Foam. Payment should be made in the Me re uc y shown op po si te 
eec h dapa of Farticlpetlng Shares abiv*. If ap p S wu ita wish to pay In Mher 
Mmin^uTthey - should refer to the paragraph beaded "For^BfTEidSirijre"! All 
. fannsofeppfl e i ri ow. r e de n yt l o n oreoovereio n orhnVo ih arfastrwClfanstothe 

Ma nag e rs shorddbe in ErigBeh. fagttg which they W oigy he Im p lwn s nt e d at 
the M sne g sre' rMscretlon. A pp B caHow o to die Hong Kong Re p rese n t ativ e may 
ba in al t har EngBah or Ch i nese. 

b ive s tor s sho rd d ba aware that tha value of aPwt lcI pnting Share and lha Income 
front it can fal as waS aa visa. 

The Directors of ths Company, whose names appear wider the paragraph headed 
"Dmerora of the Company" are the parsons responsible for the information contained in 
this document. To the best of the knowledge and beGsf of the Dsectota (who have taken 
afl reasonable care to ensure that such is ths case) the information contained in this 
document is in accordance with the facts and does not omit anytfang Seely to affect the 
import of such information. The Directors accept reaponsbifiiy accordingly. 


Further copies of this Prospectus and Application Form may be obtained from: 


Scimitar Asset Management (C.L) Limited, 
P.O. Box No 330. 

Standard Chartered House, 

Conway Street, 

St HeSer, Jersey, 

Channel Islands. 

Tei: Jersey (0534) 3437 3 or 34387. 
Telex: 4192013. 

Standard Chartered Bank, 

Securities Department, 

• GPO Box 21, 

Central, Hong Kong. 

Tel: 5-8422321 or 5-8422322 (English). 

5-8422675 or 5-8422734 (Chinese). 
Telex: 73230. 


Scimitar Asset Management limited, 
33-36 Graoechurch Street 
London EC3 OAX. 

Tel: London (01) 623 8711. 

Telex: 884689- 


ADMINISTRATION AND ADVISERS 


Registered Offico 

P.O Box 309, 

Cayman International Trust Buflding, 

Grand Cayman, 

Cayman Islands, 

British West Indies. 

Manager*, S e cr etary and Registrar 

Scimitar Asset Management (C.L) Limited, 
P.O. Box 330, 

Standard Chanered House, 

Conway Street. 

St. Helier, 

Jersey, 

Channel Islands. » 

Bankers 

Standard Chartered Bank (C.I.) Limited, 
P.O. Box 89, 

Standard Chartered House, 

Conway Street, 

St. Helier, 

Jersey, 

Channel Islands. 


Auditors 

Peat Marwick, Mitchell & Co., 
(Chartered Accountants], 

Equity & Law House, - 
La Mono Street, 

St- Heitor, 

Jersey. 

Charnel Islands. 

Legal Advisers to the Company 

In the Cayman Islands: 

Maples and CaJder, 

P.oTBox 309, 

Cayman International Trust BuKding, 
Grand Cayman, 

Cayman Islands, 

British West Indies. 

In Hong Kong: 

Slaughter and May, 

27th Floor, 

Two Exchange Square. 

Hong Kong. 


I n ve st ment A dvis er 

Scimitar Asset Manage 
33-36 Gracechurch Sti 
London EC3V OAX, 


Limited, 


Hong Kong Representative 

Standard Chartered Bank, 

GPO Box 21. 

4-4A Des Voeux Road, 
Central, 

Hong Kong. 


Custodian 

Standard Chartered Trust Company (C.I.) 
Limited, 

P.O. Sox 284, 

Commercial House, 

Commercial Street, 

St. Helier. 

Channel Islands. 

Stockbrokers 
Rowe ft Pitman, 

1 Finsbury Avenue, 

London EC2M 2PA, 


In Jersey: 

Mourant du Feu & Jeune, 
1 8 Grenvflte Street, 

St. Hefier, 

Jersey. 

Channel Islands. 

In the United Kingdom; 
Unklaters & Panes. 
Barrington House, 

59-6/ Gresham Street, 
London EC2V 7JA. 


THE COMPANY 

Over the last few years both institutional and private investors have been faced with a revolution 
in the financial markets of the world, which has greatly increased the investment opportunities 
available to them. This however has brought additional problems, which arise from the difficulty 
of assimlating me volume of data which is available, and in assessing and controlling the level 
of risk and degree of Individual market exposure in a global portfolio. 

Sdmitar Worldwide Selection Fund has been established to meet the needs of both the individual 

snd institutional investor, who require an international spread of investments in either the equity 
or bond markets of the work! 

The Company has been structured SO that the shareholders may switch between investments 
in equities or bonds by simply converting Parti cipa t i ng Shares from one class to another. 


This ability to convert between Class Funds arables an investor To vary his exposure to a 
particular market quickly and with the minimum of effort and cost. Thus a policy of investment 
in an aggressive growth economy, achieved, for example, through holding shares m the Pacific 
Basin Equity Fund, can be easily switched to a defensive income -on smed investment by 


convening into an appropriate Bond Class Fund. 


INVESTMENT POLICY & OBJECTIVES 

The day to day management of the underlying investments in each Class Fund is undertaken by 
the Managers in accordance with the policy guidelines la*d down by the Directors and with advice 
from the Investment Adviser. The Directors believe that in today's international market place, 
the correct starting point for investment decisions is an analysis of the major economic and 
demographic forces operating throughout the world. This is commonly known as the "top 
down ' approach to investment management and it enables conclusions to be drawn about the 
likely trends m economic growth, inflation and interest rates across the world. 

This approach also highlights the individual market sectors in each economy which are bkeiy to 
benefit most from the perceived trends. In this way the Directors, through each Class Fund, wifl 
aim to exploit the most promising areas of economic activity throughout the world. 

As a consequence of this approach to investment management, with its emphasis on country 
and sector weightings, the Company's portfolios will be primarily invested m the larger 
companies within each sector or market, thus ensuring that the assets within each Class Fund 
can be readily liquidated if required. 

The Class Finds initially being offered are as follows;— 

Equity Class Funds 

The objective of long term investment in equities is to produce capital growth so that the investor 
is adequately rewarded for foregoing the capital security and higher income that could have been 
received by investing in the money markets. 

Such growth is to be anticipated, because an investment in equities is an investment in the 
wealth producing sector of the economy. Thus if the economy grows in value, so too should 
company profits end share values. Certain sectors of each economy tend to grow faster than 
others over periods of time and it is for this reason that the Directors believe that a "top-down" 
approach to investment management is bkeiy to produce above average returns. 

The individual Equity Class Funds are as follows: 

American 

The North American economy is one of the strongest in the world and accounts for half the 
world’s economic output. World growth is therefore highly dependent upon growth within North 
America. The Directors anticipate that 19B6 will see a resurgence of activity in this economy. 
European 

With the increasing internationalisation of investment, the European markets are playing an 
increasingly important role in terms of global asset management. The stock markets have been 
rising strongly over the last two years from a historically undervalued level. However, selective 
investment suH seems likely to produce attractive returns. 

Japanese 

Over the last decade the Japanese economy has proved to be one of the strongest and this has 
been reflected in the stock market. It would now seem that Japan's role as an exporter is coming 
under pressure, thus weakening the growth rates of the companies in this area. The prospects 
for domestic suppliers are improving however, offering good opportunities for investors. 

Pacific Basin 

While in valuation terms the Japanese stock market dominates the Pacific Basin, there are a 
number of other countries within the region which offer attractive investment opportunities. 
The Managers wffl therefore select investments in a wide range of companies quoted on stock 
exchanges primarily in Australia, Hong Kong. Singapore and Malaysia as well as Japan. 
Additional investment opportunities may arise m the smaller economies of the Pacific rinysuch_ 
as Thailand. Korea and^ Taiwan. If appropriate, such investments.wiil be included in the portfolio. 
Worldwide 

For those investors who prefer to rely on professional expertise for their decisions regarding 
global asset distribution, the Managers have formed the Worldwide Fund. The investment policy 
wifl be determined in accordance with the "top down" approach described above. In 
determining the relative asset weightings, the Managers will be influenced to a very considerable 
degree by the economic and political situations in each region. 

Nonnelly the Company will only invest in equity, securities which are listed or dealt in on major 
stock exchanges or in securities markets which are subject to proper control. 

Should the Managers consider it in the best interests of the shareholders to invest in any other 
equity securities, the total of any such holdings will be limited to 10 per cent, of the net asset 
value of the relevant Class Fund. 

Bond Class Funds „ 

Investment in longer dated fixed payment securities no rmeOy provides a good degree of long 
term capital protection, whilst providing a reasonable level of income. Traditionally, longer dated 
securities have tended to provide higher yields to compensate for the increased degree of capital 
volatility that can be experienced over the short term. This is not always the case however, and 
enhanced total returns can be achieved by adopting a constructive management approach to 
bond portfolios. Of significant interest at present is tne fact that aR major bond markets provide 
returns substantially above their domestic inflation rates. 

The individual Bond Class Fiaids are as follows:— 

US Dollar 

As the dollar is the world's reserve currency, movements in dollar interest rates and bond yields 
have effects on markets all around the world. It is likely that any major changes m the trend of 
interest rates wil be led by the American markets. 

Zero Coupon 

Offers the possfeility of longer term capita! growth without dividends. In volatile market 
conditions, the value of the Class Fund may fluctuate to a greater extent than that of Class Funds 
paying dividends. Up to 25 per cent, of the Class Fund's assets may be invested in non dollar 
zero coupon securities. 

Vakiecfin sterling, this Class Fund aims to provide investors with an income based on Sterling 
Bonds producing a yield comparable to the rate of return on British Government Securities. ' 
European Currency Unit 

Valued in ECU. this Class Fund will invest in bond markets of European Economic Community 
member states and in ECU Bonds. Ordinarily at least 50 per cant, of the portfolio will be invested 
in bonds denominated in ECU's. This should minimise the risk from currency fluctuations. 
Worldwide 

The Worldwide Class Fund has been formed for investors who prefer to rely on professional 
expertise to decide in which bond markets to invest. This Fund, valued in US dollars, will invest 
in US dollar bond markets as well as other bond markets worldwide. Investment strategy, in 
common with the Worldwide Equity Class Fund, will follow a "top down” approach, as 
described above. 

New Class Funds may be cr e a t e d from time to time in response to changes in the 
investment market. Details of any new Class Funds will bo circulated to afl 
shareholders. 

The investment policies described in this prospectus will be ecttiered to for at least 
three years following listing of the Participating Shares. 

K should be appreciated that the value of a Participating Share end the income from 
K can fsB as well as rise. 


MANAGEMENT 

s. investment Adviser and Custodian are aH companies within the Standard 


The Managers, investment Adviser ana custodian are as companies wrtnm tne standard 
Chanered Group whose members are engaged in banking, investment management and other 
financial services. The Group has more than 2,000 offices worldwide in over 60 different 
countnes. The share capital of Standard Chartered PLC. the Group's holding company, is listed 
on The Stock Exchange in London. 

Managers 

Scimitar Asset Management (C.I.) Limited, which was recently incorporated, has been appointed 
Managers. They are responsible to the Directors for management of the Class Funds in 
accordance with the investment policy of each Fund laid down by the Directors and for the ’ 
Company's administration, acting as its Registrar and Secretary. Hon. Michael D'A. Benson. 
Oliver J. C. Oakes and Christopher Dickinson who are Directors of the Company are also 
Directors of the Managers. The other Directors are the following;— 

Barry John Phillips. 38. British. Secretary of Standard Chartered Bank (C.I.) Limited and a Director 
of Standard Chartered Trust Company (C.I.) Limited. He joined the Bank in 1 962 after three years 
-as financial controller at RoyWesi Trust Corporation (Jersey) Limited. Prior to that he was with 
Coopers & Lybrand. 

Richard Charles Harrison Terdre, 46, British. A Director of Standard Chartered Bank (C.I.) Limited 
and a Director of Standard Chartered Fund Managers (C.I.) Limited. He joined the Bank in 1 963. 
Howard John Dotting. 44, British. A Director of Scimitar Asset Management Limited with 
responsibility for administration, he joined the Company in July 1 985 after 26 years with Lazards 
where he was the Manager in charge of the Securities Department and the administration of 
Lazard Securities LirmedT 

Peter Wiliam Wetter. 54, British. General Manager, United Kingdom and Irish branch operations 
for Standard Chartered Bank and a Director of various Standard Chartered subsidiaries including 
Standard Chartered Bank (C.I.) Limited. He joined the Bank in 1955. 

Investment Adviser 

Scimitar Asset Management Limited has been appointed the Investment Adviser to the 
Managers, it has been established in order to expand Standard Chartered Group's investment 
management operations in London and to co-ordinate and expand Its worldwide investment 
activities. 

The Investment Adviser has brought together a team of experienced professionals from many 
different UK financial institutions who adopt a highly disciplined approach to global asset 
management. 

Custodian 

Standard Chartered Trust Company (C.I.) Limited has been appointed Custodian of the 
Company's assets, its responsSiilities include holding all of the Company's assets in safe- 
keeping. Redemptions and dividends are paid by the Custodian from tha assets of the Company. 


Hong Kong Representative 
The Company has. by an Agreement dated 20th March. 1986, appointed Standard Chartered 
Bank as the Hong Kong representative (the "Hong Kong Representative") to represent the 








certificates to successful applicants, deal with enquiries from shareholders and maintain liaison 
with the Hong Kong regulatory authorities. The fees and expenses of the! Hong Kong 
Representative as Hong Kong representative will be home by the Company. 

Copies of the Memorandum and Articles of Association of the Company may be obtained from 
the Hong Kong Representative at its address shown above at the price of HK $50. 

Further details of the Management, Investment Advisory. Custodian and Hong Kong 
Representative Agreements are set out under "General In fo r mati on" below. 


DEAUNG INFORMATION 

Publication of Prices 

Following the initial offer, the subscription and redemption prices of each dess of Participating 


Shares (including the Managers' initial charge) win be published in the Offshore and Overseas 
Funds section of the London Financial Times end in the Hong Kong South China Morning Post. 
Application 

Applications may be made either by telex fT elex No 419201 3) or on the attached Application 
Form. Payment should be made in the currency shown opposite each class of Participating 
Shares. If applicants wish to apply in other currencies, they should refer to the paragraph headed 
"Foreign Exchange Transactions". Full details of the application and payment procedures 
(including the issue of contract notes and share certificates) are set out below under the 
paragraph headed "Application Procedures". Shares will be issued in registered form. 
Fractions of a Participating Share will be issued (to the nearest thousandth) enabling the issue of 
Participating Shares to equate to the subscription monies received. 

Participating Shares wUI normally only be allotted against receipt of cleared funds by 

3.30 p.m. on the Dealing Day in question. 

After the close of the initial offer, the subscription price at which Participating Shares will be 


issued will include the Managers' initial charge and be calculated by reference to the net asset 
value of the relevant Gass Fund. 

Conversion 

Conversions from one class of Participating Share to another may be made in respect of 
Participating Shares with a value of not less than $2,500 (or the equivalent in Sterling or ECU) 
provided that the value of any Participating Shares of the class retained by the shareholder is not 
less than the minimum shareholding for that class. The Managers may at their discretion permit 
conversion of smaller amounts. 

In order to convert all or part of a holding, shareholders should deliver the relevant share 
certificate for not less than the number of Participating Shares to be converted to die Managers 
with the request for conversion on the reverse of the certificate duly completed. 

A request for conversion in respect of Participating Shares lor which no certificate has yet been 


issued, must be made in writing to the Managers detailing the number and class of Participating 
Shares to be converted, and the class into which they are to be converted. Such a request must 


Shares to be converted, and the class into which they are to be converted. Such a request must 
be signed by all the parties in whose names the original certificate would have been issued. 
Details of charges payable on conversion are given in the paragraph headed "Fees and 
Charges". 

Redemption 

On and after 8ih May. 1 986, Participating Shares of each class may be redeemed at prices 
based on the net asset value applicable to each Participating Share in issue or deemed to be in 
issue arrived at on a mid-market basis, after providing for liabilities applicable to that Gass Fund 
and the costs which would be payable on a disposal of the whole portfolio. The total may then 


be rounded downwards by not more than one par cent. The Managers are entitled to the benefit 
of the rounding-down adjustment. The Managers may purchase Participating Shares submitted 
for redemption at not less than the redemption price calculated as above. 

In order to redeem all or part of a holding, a shareholder should deliver the relevant share 
certificate with the form of redemption on the reverse duly completed. Unless the number of 
Participating Shares or value to be realised is specified, an application for redemption will be 
taken to apply to all the Participating Shares represented by the share certificate received. 
Where a request is made for redemption in respect of Participating Shares for which no 
certificate has yet been issued, it should be in writing detailing the number and class of 
Participating Shares to be redeemed duly signed by all the parlies in whose names such 
certificate would have been issued. 

The net redemption or sale proceeds will normally be paid by the Managers within fifteen 
business days following the relevant Dealing Day or date of receipt of the duly renounced 
certificate if later. Payment will be made by cheque sent by post at the applicant’s risk, unless 
the shareholder requests a telegraphic transfer which will be implemented at the shareholder's 
expense. 

When part only of the Participating Shares represented by one certificate is redeemed or sold, 
a certificate for any balance of Participating Shares will be despatched, normally within one 
calendar month of the redemption or sale. 

General 

Participating Shares may be issued, redeemed or converted on any Dealing Day and provided 
that the Managers receive proper instructions prior to 3.30 p.m.. applications and requests for, 
redemption and conversion will be dealt with on the Dealing Day on which instructions are given. 
Any such applications or requests received after 3.30 p.m. will be held over until the next Dealing 
Day, 

In the event of a temporary suspension of valuations of any Class Fund, requests for conversion 
and redemption may be withdrawn. Further details are set out in the paragraph headed 
"Temporary Suspension of Valuations". 

A Nominee Facility will be available which will simplify the procedure for redemptions and 
conversions. Investors wishing to use this service should tick the appropriate box an the 
attached Application Form or specify the same in their application telex. 

Participating Shares may be transferred by common stock transfer form. 


DIVIDEND POLICY 

The net income of each Cfass Fund, other than the Zero Coupon Fund, comprising dividends and 
interest received from underlying investments, less expenses applicable to the relevant Class 
Fund, will be distributed to the respective class of shareholders by way of dividend. The amounts 
payable on each Participating Share will vary according to the investment policy of the Gass 
Fund and. in particular, no dividends will be paid to shareholders in the Zero Coupon Fund. 
Dividends will be paid half yearly in. May and November to shareholdes on the register at 31 st 
March and 30th September respectively, commencing in November. 1 986. in the currency in 
which the Participating Shares are designated. Upon request, the Managers will arrange for 
dividends to be paid in other freely convertible and available currencies. Normal banking charges 
will be made for this service. Investors should specify in their telex applications or on the 
attached Application Form if they require the. dividends to be reinvested. 

Dividends will be paid without deduction of Jersey Income Tax. except to Jersey residents. 
Reinvestment 

As stated above, dividends will be paid in the currency in which the particular class of 
Participating Share is designated, on all classes other ihan on the Zero Coupon Fund where no 
dividend will be paid. 

Depending on their personal circumstances, it may be of particular interest to shareholders to 
avail themselves of the reinvestment procedures and have the dividends payable to them on any 
class of Participating Shares (other than the Zero Coupon Fund) applied in the acquisition of 
further Participating Shares of that class. Furthermore, the collection and credit to a 
shareholder's bank account of relatively small amounts of foreign currency can attract bank 
charges which are disproportionately h|gh in relation to the value of the dividend. 

Shareholders may elect to have their dividends reinvested either on completion of the 
appropriate section of the Application Form or at any time by written request or telex to the 
Managers, or by request in an application telex. Where a shareholder so elects, the Managers 
will issue a dividend voucher, but arrange for retention of the dividend payment and its 
reinvestment in further Participating Shares of the same class at the current subscription price 
ruling on the relevant dividend payment date. A contract note wifi be issued dated as at such 


date detailing the number and class of Participating Shares acquired and the subscription price. 
Certificates for such Participating Shares wifi be issued within one calendar month of such date. 


Certificates for such Participating Shares wifi be issued within one calendar month of such date. 
In the event of a suspension of valuation of any class of Participating Share, reinvestment will 
be made on the next Dealing Day. 

VALUATIONS 

Subscription and redemption prices will normally be calculated by valuing the underlying 
investments in each Class Fund on a mid-market basis. In exceptional circumstances the 
Managers may. if in their opinion it would be in the best interests of the shareholders to do so. 
and with the consent of the Auditors, make valuations on a bid and offer price basis. 
Monetary instruments including treasury bills, bank acceptances, trade bills, certificates of 


deposit and similar assets will be valued by the Managers in accordance with normal dealing 
practice. The value of unquoted investments, if any. wifi be calculated on a basis determined by 
the Managers with the Auditors’ approval. Investments for which there are stock exchange 
quotations or other public market prices will be valued at mid-market prices available at the latest 
close of business on the previous Dealing Day. 

Dividends, accrued interest and other payments due to the relevant Class Fund but not yet 
received will be included and any expenses, provisions and liabilities will similarly be deducted. 


In certain circumstances, valuation of a Class Fund may be suspended and during any such 
penod of suspension no Participating Shares of that ciass to which the suspension relates may 
be issued (other than those already allotted), redeemed or converted. Details are set out in 
paragraph 5 of ’’General information" 


FEES AND CHARGES 

Initial Charge 

The Articles of Association provide that the Managers may make an initial charge to subscribers 
for Participating Shares not exceeding 5 per cent, of the subscription price. The Managers’ initial 


charge on subscription for the initial offer is $0.40, £0.40 or ECU 0.40. 88 appropriate, which 
is included in the initial subscription price. 


is included in the initial subscription price. 

On Conversion 

Conversion between Gass Funds will normally be effected free of charge at values which exclude 
the Managers' initial charge. However, after the first three conversion transactions undertaken 
for a shareholder in any one calendar year, a charge for administration costs will be made by the 
Managers by the inclusion of an initial charge not exceeding 1 per cent, of the subscription price 
of the Participating Shares into which conversion is to be made. 

Managers' Pees 

Under the agreement with the Managers, referred to in paragraph 10 of "General Information”, 
the Company will pay the Managers a monthly fee of one twelfth of 1 percent, of the net asset 
value of each of the Class Funds as at the fast Dealing Day m each month. Out of these fees, the 
Managers are obliged to meet the fees of the Investment Adviser and all their own expenses, 
including those related to registration, advisory and secretarial duties. 

Custodian's Fees 

Under the agreement with the Custodian, referred to in paragraph 10 of “Genera! Information”. 


the Company will pay a monthly fee of one twelfth of 0.25 per cent, of the net asset value of 
each Equity Class Fund and one twelfth of 0.125 per cent, of the net asset value of each Bond 
Class Fund, subject -to a minimum of $5,000 per annum per class. 

Investment Adviser's Fees 

Under the agreement with rhe Investment Adviser referred to in paragraph 10 of "General 
Information", the Managers wHI pay the Investment Adviser a monthly fee of one twelfth of 
0.375 per cent, of the net asset value of each Class Fund. 

Hong Kong Representative's Fees 


Representative incurred in carrying out its duties under the agreement. 

The Company 

The Company is responsible for its own operating expenses. These indude audit and legal fees, 
fees and expenses payable to Directors, stamp and other duties and charges incurred on the 
acquisition and realisation of investments. The Company wdl also pay expenses incurred on any 
issue of Participating Shares, the cost of obtaining and maintaining the listings on The Stock 
Exchange in London and any other stock exchanges upon wfech the Participating Shares are for 
the time being quoted or listed, and the cost or publishing prices. In addition, cert Bin out-of- 
pocket expenses of the Managers, the Hong Kong Representative end the Custodian in relation 
to their services will be borne by the Company. 

Commissions . 

Out of the initial charge the Managers may pay commission to any authorised agents at rates 
which are available from the Managers. 


TAXATION 

Prospective inv e stors may be resident in many juristfictions. They should ascertain 
from their professional advisers the consequences to them of acquiring, holding, 
redeeming, selling or converting Participating Shares under the r e lev an t laws to 
which they arc subject, including the tax consequences and any exchange control 

requirements. 

The following statements are based on advice received by the Company regarding the lew as 
enacted in the jurisdictions mentioned below, and are subject to changes therein. 


The Company*® incorporated in the Cayman Islands. Under the system of taxation presently m 
force in the Cayman Islands no local taxes will be chargeable on any income, profits or capital 
gains of the Company or on any dividends payable by the Company, The Company has applied 
for and anticipates that it wil receive an undertaking from foe Cayman Islands authorities that, 
for a period of 20 years from the date of foe undertaking, no lawwhich is enacted in the Cayman 
Islands imposing any tax to be levied on profits or income or gains or appreciations shaft apply 
to foe Company or its operations and that no such tax shall be payable on the shares, debentures 
or other obligations of foe Company. The annual fling fee payable each year by the Company in 
die Cayman Islands is currently foe equivalent of SI ,585. 

The Directors do not consider that foe Company is resident for tax purposes within the Cayman 
Islands. United Kingdom or Jersey and it is their intention to conduct the affairs of the Company 
so as to ensure, so far as practicable, that it will not become so resident or be deemed to be a 
close company if it were resident in the United Kingdom. The Company does not intend to 
establish afixed place of business outside foe Cayman Islands. 

The Directors intend to conduct the affairs of the Company in such a manner as to mirumise. so 
far as they consider reasonable, taxation suffered by foe Company. However, the Company will 
make investments in many different jurisdictions andsome of the Company's income and gains 
will be subject to w'rthhdcfing and other taxes, h is not anticipated that the Company willbenefit 
from any treaties for the relief of double taxation in respect of income which is subject to such 
taxes. 


FOREIGN EXCHANGE TRANSACTIONS 

Payments may be tendered or requested m freely convertible currencies other than those in 
which the Participating Shares are designated. The necessary foreign exchange transactions wfll 
be arranged by the Managers at the risk and cost of the applicant. 


such a day is not a business day. the accounts wiH be made up to the day immediately preceding 
such business day. Copies of the accounts will be sent to all persons on the register of members 
at the relevant record dates. 


MEETINGS 

Notices convening the Annual General Meeting will be sent to shareholders together with the 
annual report and accounts of the Company, not later than 21 days before the date fixed for the 
meeting, which wifi be held in Jersey. 


GENERAL INFORMATION 


out of the profits of the relevant Gass Fund avaflabla for (Ssirfoutron. 
fed Nomnal Shares 


fiv) In the books of the Company, to transfer any assets to and from Class Funds if, as a result of a 
creditor proceeding against certain of the assets ot the Company or otherwise, a Babtfity would 
be borne in a afferent manner from that in which it would otherwise have been borne, or in any 
similar circumstances. 


Except In the case of liquidation, the assets so held in each Class Fund are to be applied solely in respect 
at Shares of the class to which such Class Fund relates. 


3- Redemption 

fa) Compulsory Redemption 

If at any time after 30th March, 1 967 the Net Asset Value of any one class of Participating Shares shall 
on a Deafing Day be less than 52.000,000 or its equivalent in staring or ECU, the Company may by not less 
than 4 weeks' notice (expiring on a specified Dealing Day) to ad holders of Participating Shares of that dess, 
within 4 weeks after the expiry of suchperiod, redeem at the Redemption Prica on the specified Dealing Day, 
a* (but not some) of the Participating Shares of that dass not previously redeemed. 

If at the Participating Shares ot any dess are to be redeemed, the Directors may,.with tbe sanction of 


an Extraordinary Resolution of the holders of Participating Shares of that class, divide amongst the said holdere 
in specie all or any part of the assets of the relevant Class Fund. 

All Participating Shares not previously redeemed shaft be redeemed by the Company at foe relevant 
Redemption Prices calculated on 31st December, 2066 if that is a Deafing Day or. if it is not a Dealing Day. 
on the next foil owing Deafing Day. 

(bf Vokenary Redemption 

Subject to the provisions of Cayman Law and the Articles, the Company shafl on receipt of a Redemp- 
tion Notice by a holder (the "Applicant") of Participating Shares of any class and the appropriate share 
certificate Of any! redeem an or any portion of the Applicant's specified hokflng of Participating Shares on the 
tanns and tronditions contained n foe Articles or procure foe purchase thereof si not less than the. Redemption 
Price less the rounding adjustment 

The redemption of Participating Shares wfl tie made on the seme Deafing Day on which the receipt of 
■ such Redemption Notice occurs provided that should any such notice be received after 3.30 p-m., the 
Company may defer the redemption or purchase until the next Dealing Day. 

In the event that an Applicant should request the redemption of pan only of his holding of Participating 
Shares and that such redemption or purchase would if carried out leave the Applicant hokfog lass than the 
minirnisn hokSng for that dess, the Company may if tbe Directors think fit redeem the- whole of that Applicant's 
holding. 

If the determination of the Redemption Price is suspended beyond the day on which h would normefty 
oceur by reason of a suspension of net asset value as specified below, the right of the Applicant to have his 




Shareholders 

Under the system of taxation presently in force, shareholders wiB not be subject to any tax in the 
Cayman Islands or in Jersey (other than persons resident in Jersey) in respect of any Participating 
Shares owned by them. The Company has applied for and anticipates that it will receive an 
undertaking from the Cayman Islands' authorities that, for a period of 20 years from the date of 
the undertaking, no tax in the nature of estate duty or inheritance tax nor any tax to be levied 
on profits or income or gains or appreciation shaft be payable on the Participating Shares. 
United Kingdom taxpayers should note that dfvidands received from the Company 
wfll be subject to taxation as income and that the Company will not apply for 
certification as a di s tr ibutin g fund under the provisions of the Finance Act 1984. 
Accordingly any gain made on a disposal of Participating Shares will be treated as income. 
Conversion of Participating Shares by persons, including companies, resident or- ortjnarfly 
resident in the United Kingdom for taxation purposes, should not rank as a disposal for the 
purposes of charging tax. 

Except in tha case of persons carrying on a business of trading in securities in Hong Kong, no 


by theDirectws oo such baste as ine s of that class. For foe** Pug****; 

to foe interests of tha remaining members the Redemption Pnca cf the 

value of tfw assets shafl be detemtined on foe same bass as m 
Participating Shares of the doss being so redeemed. 

O, Parted 

toss than a sum ascertained by: . ■ shares of foe class concerned; _ 

■within the ldei^rt Class Fund wwebefcigredfledonfoereiwsm^^Sg^^ of the da« 

m dividing the amount calculated 

concerned h issue ordeemad lo be to *»»■ ™, 

Tha whole sum may be rounded down, by not more than one per cere. 

ena<t lftht dwerminsaon olttw Net A»« Va faia of ^t«*«o^oassp^^Sabmrt!ttio 

the day on which it woiftd nocrnafiy^pco irby re e wan ofa ^ suspended and during the 

right of the AppBcaiu to ham AnvvrifoSvS ofaroquesi for conversion 


of foe Perwapanng onara ™ — 

*■ 

of one Thousandth of a Participating Share):-. 

' t j BxCxO . 


tax will be payable in Hong Kong in respect of dividends paid by the Company or in respect of 
any capital gains arising on a sale, redemption, conversion or other disposal of Parti cipatJng 


A is foe number bf Participating Shares of the NwOw jo 

B is foe number of Paafctoadnfl Shares of foe Original Class ip he eemnned. ^ 

C is foe redemption price per Participating Share of foe Ongma* Class rufing on the relevant Deafing 


D to^foe currency conversion factor detanrsnBd bythe ntimcki'i'wh ortf ” 

representing foe effective rateofexchanm betww^nHejremo^er^whwe^^wor 
the Oass rand of tha Original Class are denomaiated m a totrmcn trw «ew 

Class. Where the assetsoffoe Class find of both classes are denometatad at foe same currency 

the currency conversion factor shafi be 1; and . lKn uajr1 pnnfrin 

E is tbe subscription price per Part icip ating Share far ^NewOaesnjj^ogtherejevantDcaang 


REPORT AND ACCOUNTS 

The annual report and audited accounts relating to the Company wifi normally be made up to 
31st March of each year with interim accounts made up to 30th September, in either case, if 


TOCorrBncYronvBSwni8aoiw«*« Ty-nlwi 

is tbe afoscription price per P a r ticip ating S hare ^ 

Day OncfmSno the Managers reduced Initial rtwge (as epetXmd in foe paregrapn neaoeo w 
and Charger* above). Ifany).- • 


S ' T ^»^actcSmay3e5area ^^SrSrTof the detemtination on any Deafing Day of foe Net Asset Value 
of Parthtipettog Shares of any class h foe event than— _ • , -*,-Knr*wi for 

T9 by reason of tl» closure of ortifesuspensxm of trBr^wa^nw^wsroekrriwfoar^ 

any other reason circumstances exist as a result of wtveh. ,«fo e 

raMnuhiv DnuitimbiB on that Darfna Davfslrfv to determine the Net Asset Value of Pardepsting 


1. Share Capital and Constitution 

The Company has an authorised share capital of $1 0,000.1 00 iSvided into 100 Founders Shares of SI 
each, aff of which have bean issued fu*y paid to the Managers and 1.000,000,000 Unclassified Srares of 1 
cant each available for issue as Participating Shares or Nominal Shares. The constitution ottho Company is 
defined by ns Memorandum and Articles of Association (the "Articles''). The Articles may be amended by a 
special resolution passed in accordance with Cayman Law, involving a resolution passed by a two-thirds 
majority of those present at a General Meeting. 

Tha Memorandum of Association of tha Company provides that its principal objects are to carry on 
business as an investment holding company and the investment of its funds, inter aBa in shares, stocks and 
equities. The objects of the Company are set out m full m Clause 3 of the Memorandum of Association. 

Except for issues of Participating Shares by reference to Net Asset Values and the issue of Nominal 
Shares as desorbed herein, no material issue of shares wiH be made by the Company following the Initial Offer 
otherwise than to shareholders pro rata to existing holdings so as effectively to aker control of the Company 
without, in either case, poor approval of rhe Company In General Meeting. 

The principal rights attaching to the Company's Founders Shares, Participating Shams and Nominal 
Shares are set out beiow. 


Stares of the class concerned; or - 

(3) alreakdownoccuretoanybftiw/neansnof7naJfyBn^*wdtar*e^aciorsffi»«iiMW»9foo 

value of Investments comprised within the relavant Pass F ixid or when for 

Kractore are of the opWwfoatfoey cannw reasonably McenaaTthevefi»oif»jifo*iv«itmwa 

or other assets of foe Company co m pri s ed widen the relevant Oass Fund on the Dealing Day 
No Participating Shares of the.dasarto which the euqrenston^^tes moybewawd 

whifo have already been aftotted) nor *nayPanWpatingSha«» of such dwsbere^erwdoreorrvwteddi^^ 

e period of suspension, to the event of suspension, a shareholder may wifodrami ha redemption 
notice provided that notice of such withdrawal is actuary recwvad brfpre the 

suspension. Where foe request is not withdrawn, the day on which the redwnpooror conversion offo* 
Participating Shares wiB be effected w« gf tear than the day oo whHi rfoeredemptfon 
otherwise have been effoctedif there had been no suspension) be foe Deafing Day next following foe end o f 
the suspension. The Managers may exercise foe power of suspension under foe Management Agreement. 


In the eventaffoe Company bang wound up or tfissotoed. foe Liquidator wfl apply the assets trf the 

Company fit satisfaction of creifitDis'cfaiirw in such manoerandanferes he thinks fit. The Ltquaaror wxLin 

relation to foe assets- avalabto few efistribution among foe members, make in tha books of the Conrpany suen 
transfers thereof to and-from. Class Funds. aa may Be necessary in order that foe effective burden of such 
creditors' dairns maybe aharwLbecweeafoaJtotdais of shares of eftftarent classes to such proportions as the 
Liquidator in his absolute dtocretion may think equitable. 

The assets available -for. dfetribution among tha shareholders shafi then b* appfted in the following 
priority.— ' .-••• ..•••. ' 

ft in the payment to thfehoiders-of the Participating Shares of each class of a sum si the currency 

in which that dass Is defigntoed or Mcb'cther currsncvras the UqddBtor may permit or prescribe 

generally or In relation toapartiatiar dess of P art ici pa ting Shares nr in any specific esse as nearly 


relation to foe assets- avalabto for efistribution .among foe members, make in the books of foe I 
transfers thereof to and-fram. Class Funds. as may be necessary in cedar that foe effective t 


fa) Founders Shares 

Founders Shares have been created so that Participating Shares may be issued with preference over 
another class of capital. They do not carry any right to dvidends and are not redeemable. On a show of hands 
each holder of a Founders' Share who is present at a meeting has one vote and. on a poll, each such holder 
who Is present in parson or by proxy is entitled to one vote in respect of each Founders' Share held by him. 
They have been Issued only to the Managers. 
lb) Unclassified Shares 

These are unallotted Shares wtxch are available for issue either as Participating Shares or as Nominal 
Shares. 

(c) Participating Shares 

Parc capering Shares are divided into classes as determined by the Directors from time to time. On or 
before aRotmem of any Participating Shares, the Directors are required to determine the cfass to which such 
Pareopating Shares shall belong and have determined that the initial classes of Patidpatino Shares are as set 
out above. The Directors may in the future designate new classes of Participating Shares. M monies- payable 
on or in respect of a Participating Share (including the subscription and redemption monies in respect thereof) 
are payable in the currency in which such Participating Share is designated or in such other currency as the 
Directors may deem appropriate. A separate Class Fund is man tarnadfior each cfass (see Class Funds below). 
On a show of hands, each holder of a Participating Share who is present at a meeting has one vote and. on 


geoerafty or in relatiCTi to ^particular d e ss bf Partic ipa ting Shares oral any specific case as neany 
as possible equal (at tha rat* of 'exchange p revn ilih g in foe London Foreign Exchange market « 
'■ -atime selected by tha Uqudamr writer is wnbin the 1 4 days precadng the data of such payment) 


to the naminaf amotoir of the FardcfipadnaSharab-af such dawheWby such holders respectively 
provided that them are eirf te touc seams n r a i feUq in foe retovam Class Fund to enable such 
payment to t>a made-lnfoe evOTthBt*a«, re ga r d s any claas of P articipating. Shares, there are 
. insufficient assera.avaifcbld.in foe relevant Class. Fund to enable such payment to be made, 
recoixse shafl be had:— ' ; ' v ' • ' -. 

..(a) to tfw assets of foe'Gampany nor comprised within any pf foe Cbes Funds; and 
(b) thereafter, to foe asset* remaining «i foe Gass Funds for the other desses of Participating 


-Shares fefter payment to foe holdere of the PatitipatingSharerof the classes to which they 

relate of the amounts to which they are respectively enttaed under this paragraph ft) pro rata 

to the total value of srafoassBts r e m aining whhln each sudt Class Fund; - - 

IS) in the payment to the holders of . the Nominal Shares of sums up to the nominal amount paid up 
thereon out of tha asset* of foe Company not comprised wtthto any of foe Oass Funds remaining 
after any recourse thtreto under sub-jparapaph (SW above, to foeevant that there are insufficient 
' assets as aforasaidio enable ouch payment * fuflro be made.- no raootxse shall be hod lb foe 
assets comprised within any of the Oass Find*; ■ ■ 

H in the payrhont.to the holder* of foe Founders Shares of sonw up to *• nomnal amount paid up 
thereon but of the assets of the Company not compris e d within any of foe Ctoes fields rema i n i n g 
after any recoum thereto under sub-paragraph ftfe] above and after payment in fufl to foe holders 

„ of the Nominal Shares under sub-paragrMh M above. In the event that there are insuftaent 

' -V •• K tesmsa* AirenerttHfieUbdUifo'pkyfeMqn Uracroia.tnidn ofcfoeTortoders Shares to be 
•- - --made, no racoera^shei be bad -to th<» jwiwcTwnprijMidwfttilnwty of the. Cfass Funds; 

Jjy) In foejwymam ^foehoUaftioifpariScipning.Sharesof each dasaof anyPalonce then remaining 

-. ^ tevant qajgRi^y^^yiymb^ to pro^ontooTo the number of shares of that 

(v) in foe payment to tha holders of Participating Shares of each class of any balance then re m a inina 

wid not comprised wMwi any of dta -Class finds; such payment baing made In proportion to foe 

number of Panicswtmg-SbaresfiaiiL: ... 


a poll, each such holder who is present n person or by proxy is entitled to one vote in respect of each 


Participating Share held by him. Dividends may be paid to the holders ot the Panopavpg Shares of any class 
out of the profits of the relevant Class Fund avadabla for dsirbunon. 


Nomaial Shares may only be issued and redeemed at par and only for the purpose of p ro vide ig funds 
for the repayment of the nominal amount of Participating Shares redeemed. They -carry no -right to participate 
in income or capital profits. On a show of hands each holder of s Nofnjnel Share who is present at a meeting 


In income or capital profits. On a show of hands each holder of a Nofnjnel Share who is present at a meeting 
has one vote and. on a pci. each such holder who is present in perspn.of by proxy is entitled tn eoe voTe In 
respect of each Nominat Share held by him. 

The Managers are obiigad to subscribe for Nominal Shares for cash at par when Participating Shares 
are redeemed, unless the Directors decide that the nominal amount of such P arti ci pa ti n g Shares is to be 
redeemed out of profits. 

Nominal Shares may be com-anad into Participating Shares by the payment of foe Subscription Prica 
less the nominal value thereof. 

Further information in respect of rights on a winefing-up are detaSed in paragraph 7 below. 
Denomination of Share Capita/ 

The nominal share capital of each class wfl be creefited in doHars in the books of the Company and the 
Unclassified Shares wiii be issued as Participating Shares in the currency in which such shares are to be 
designated as set out above. 

2. Oa s s F u n ds 

The Directors are required to establish a Class Fund for each class of Participating Shares. 

The proceeds from foe aBotment and issue of each class of Participating Shares (whether or not 
requiring conversion into some other currency or currencies) will be applied in the books of the Company to 
the Cfasa Fund estabfishedfor that class of Participating Shares, and the assets and bsbtfrOes and xicome and 
expemftura attributable thereto wW be applied to such Claes Fund Mfoject to tfw provisions of. the Articles. 

The proceeds from the conversion of Nominal Shares Into Participating Shares of any class, together 
with an amount equivalent to (or as near as possfcte equivalent to) the nomawl value thereof. wBI be applied 
In the books of the Company to the Ctoss Fund estabfeshed for that class of Participating Shares. 

Where any asset is derived from another asset (whether cash or otherwise) such derivative asset wfil 
be applied in the books of the Company to tha same Class Fund as the asset from which it was derived end 
on each revaluation of an Investment the increase or dxnintnion in value wd be appBed to the relevant Class 
Fund. 

Subject as provided in the Articles, the Direct ora have the fo Bowing powers:— 

(i) to the case of any asset of the Company (not being attributable to the Founders Shares or Nominal 
Shares ) which the Directors do not consider ts attributable to a particular Class Fund, the Directors 
wiH have the discretion to detannine the basis upon wtveh any such asset shafi be allocated 
between Class Funds and to vary such basis. 

(10 Where the assets of the Company attributable to the Fouxfers Shares or the Nominal Shares ghm 
rise to any net profits, the Directors may allocate assets representing such net profits to such 
Qass Funds as they deem equitable. 

(S) To determine the basis upon which any liability shall be allocated between Class Funds Onckxfing 
conditions as to subsequent re-aUocetion thereof if drcumstancss so permit or require) end to 
vary such basis. 


- 7. of Amaod q tion 

In addniori to foe provisions summarised above, or referred to dsewhara herein, the Article* contain 
provisions, inter a8a, to foe fofiowtog e ff e c t : — 


fa) Investment Restrictions . 

No investment shall be acquired which would immedtotely after the acquisition result in:— 


investment onen oo wro' wwim -nmnounrany onui ine ocqutsroon resun an— 

0 foe value of foe investments of any one Class fieid issued, made, accepted or g uarante ed by any 
one issuer e x ceetfing 10 per camraf the value of the assets of such Oass Fund; or 
(8) the total nomtoahsiTiount of anyrooeClasa Fund's holding of any investniemexcaedtog 10 par 

cent, of tha total nomtoai amount of aS issued secrafttos of the same [dess in the corporation or 
other issuer in which such investment is hekf or made as deterrolnod hnnwdtately before such 
in v e s t m ent's acqured; or 


investment is acqurad. ■ 

In adcStion. foe total amount of one Class Fund’s cash held on deposit with any one bank shaft not 
exceed 10 percent, of the value of the assets of such Class Fimd. 

Save as otherwise provided in the Articles, the Company shaft non— 

. 1 acquire any rad property; 

2 sell short or purchase secuhies on margin.- 

3 awyare any investment which is or is an Interest Ine commo di ty or which confers a right to orachase 
a commodity; 

A acquire any units « a unit trust or shares in e mutual fund other than in unit trusts or mutual funds 
managedby foe Mararoera provided fojnhere shaft be no Increase in the total of initial monies or annual 
fees p ayable to the Moiagers artang from the acquisition and hoidtog of such units or shares or any 
other costs or charaea boms or to be bamebvtheCamnanv NntmnnihMinM.^. * 


™ owuiMuui iKxang or suen units or snares or any 

attefcosis or charge^ borne or to b« ibome by the Company. Not more than 1 0 per cent, of foe assets 


sjffljassasassags sss ^esa ssxasstsiss 


W WHWWIIWWH a acumny ui e oass xi a company cr body if foe dkectcra aid officer* 

^ ownmorethan 5 per^ cent, of those 
* *■ and Officers of foTSSSiS 


»*y securitiw of anyrotesl to a company if tha directors and officers of thTibtaruiam 
one half of one per cent, of tha total nomine! amount of aflftefeswd 

<*» P"*utor ctoes of 


of the futures contracts oread options shall 
Class Fund. . . ' 

fb) QuaBied Holders 


of foe retevent 


to breach of Sny law or reqwrement of any country. 9 bwmuuco or new py any person 

■*^ n * raJ^iwSrmidSioyw^bofeSS^Sfo'fowrfeSnneHto^IiSixny such°bnl!ach M 

Company a fftxfemptionj Notice in respect of such 

Shares roe person quaftSed to hold thesame. or ana* transfer such Participating 

benefttiy^^-^ 0 ”'* ^ *** notice of the Dkectora that any Participating Shares ere owned directly or 

” flovemmou* 

pecuniary disadvantages vrincfi the Comoaovmlom nnr fifhns-ia«im Wiff oni>Q vny oftiflr 


tfw pirectof) staff bo ontitfod to ohvmtico to any sue 
Participating Shares to a person vfoo is qualified or entiti 
to foe Company m respect of such Participating Shares. 
fc) Mortification of Rights 


Redemption Notice 


i . . F . *2r Ui IKL OWOL ¥OW O 9)XMIIOVl UBIMH, UN Vi IBS |W IWWUHIUOllWf IN ruyOfi 

Participating Shares redeemed or purchased shall be skruksty suspended fod tkinrvg foe penod of suspension Sut^tofoeprovisicjraoffooCaVTtiwiLtfwiflorsnuftr^^^ij . 

ha may wntfidraw hts Redemption Notice mb his certificate (if eny). Any withdrawal of a Redemption Notice to any class of shares for foe time being Issue d may /unta»aS»w2S^S2? f lK* >r,h * time befog attached 

wiB only be effective if racefved by the Company before tenrtnatSon of the penod of suspension, if the shores of that class) from time to by foe forms oMssusoffoe 


will only be effective if racovsd by the Company before tenrtnatitxi of foe penod of suspension, ff the 
Redemption Notice is not so withdrawn, the redemption or purchase of the Participating Shares wffl be made 
on the Dealing Day next foBowing the end of the suspension. 

The redemption of Participating Shares of any dass wfl be made on forms that (subject to any requisite 
official consents first having been obtained) the Company wM effect sett l ement of the redemption monies in 
the currency or currencies in which such class is designated (or such other currency or currencies as the 
Directors have determined as appropriate) within IS business days of redemption in accordance with the 
paying instructions given by the Applicant to the Company or its authorised agent outside foe United Kingdom 1 
provided that the Directors are satisfied there is no pscttaB or legal Impediment to the Implementation of such- 


foartracxitheRe^onthedafficxiwt^no^Taidt^^^S^^^^holderaol^h 

_ To any such separata general meeting eft foe pmridaad foe * S*ven. 

representing bv oroxv not 


•ance maoe in accordance with foe current practice tor the nma Mffig m me rewvam makers m ine 
investments of that Class Fund or by cheque or in such other manner as foe Directors may deem appropriate 
provided that the Company shall not ba Bable fer any loss or damage suffered or incurred by the AppScam or 
any other person as a result of or arising om of late sentemam. 

(c) Deferrai of Redemption s 

If the number of Participating Shares of any one rtocc otherwise faftfeg to be redeemed or purchased 
on any Dealing Day is equal to one Wth or more of the total number of PankSpating Shares of that class to issue 
on that day, then the Direct ora may at their cfecretion refuse to redeem or procure the. purchase of any 


vote Uxevary such share hdd by hen and ttwtany holder of shares ** t^rim^r^f antilted “ a poft 


Th. 1 " • "* ““‘--"'Y nower or snares of the dMniZ™ “• a poo to on* 


of the assets of the Oass find relstfog to such 

abrogated. . . 






Panjcipatmg Shares of that class in excess of one fifth of tfw total number of Participating Shares of that class 
in issue as aforesaid and. if they so refuse, tha Redemption Notices on such Deafing Day shall be reduced 
raieebty and the Partit^wting Shares to which each such notice retots* which are not redeemed or purchased 
by reason of such refusal wfl be treated as if a Redemption Notice had been made In respect of each 
s ubse q uent Dealing Day until the Paticipating Shoes to which the original notice refered have been redeemed 
or purchased. Redemption Notices which have been can-ted forward from an eerier Dealing Dpy wfll (subject 
to the foregoing fimlts) be complied wifo in priority to later requests. . 

H the number of Partdpating Shares of any one dess feftfog to ba redeemed or prachased on any 
□eakra Day sequel to one quarter or more of the total number Of Participating Shares of tiu« ctoes miMue. 
then the Company may. at the cfcscretion of the Dfceciore and wi* the consent of the Appficant, satisfy foe 

rs lau anl Rariamnllnn to.. ■ ■ A I! - • mlrurOnT fTgf« Cmrlln ' 


*** shaft ft,**, 

S foa P| wtKipating Shares of another dass- 

™ ponvera on of Nomral Shares into Particfoatiro Sw**. “wner oass. 

^ dMdendon thB Participaring^x^rfaS^.^ 

r , out of tfie Q ass Fund of that othara^s: n?****^ °f *ny other dass where th« , : ^ 

fod fot exsretoeby tfw Directors of thJrdfecration to susomd 
Id) Variation of Share Capital . ^spend net asset value. 


■" ‘tiw'ConiDjir -may -from fiw timtr'hv^innMni — ■ • : 

rexvanr Mppicam me proportion of the assets of foe relevant uass huno wmai ms iwnoer oi rarurapanng ravided Into »h»es of such anxxmra av the 

Shares of foe class robe redeemed by that Applicant bears to foe wtai number of Participating Shares of that provisions of foe Articles wftft reference 


otherwise. 
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1 •> wgCT »^^c^Mw«nyi^aHdiBpiaaJfciiiaiM«apwpato»^aiiiii>|»rf^ltei^oiywhwr 

r fintia^iiaharradueaihsSrtiBtymanrorto-dwmihiwimofrimavitrinot'p^'t^iar 

,„ ■ . * 3 ; ■ fflwto<r»dxBirBxlinsu>hi^«y*dwc^I«MtyqBjrvoftotfi»w.w 

4 I carat «ny pakfiop share Gapbarwtiich is lost orwiiicliift not represented by MUlbMIK or 

2 me*? any pakt-qiespitoWHita is » ween (tithe requramena of fre Company; 

’ !C?3 CrHt': and tT^g andiofarasianecaasary. alter fra Mtenocawfan by reducing thftftmouw at in afiftra capiat 

•. ». . . jUjOi, and of its inaras •ccorangJy. 

'-■ ft consoEda^a rriifivrttog.agocanvQfiTtehftrft sftpMintOtiwrwof ■ltegftr»mopmtlantt» 

iJ*'-46? exwwiB shares? - ... '.. . '. • 

B gtrfwdlng Ib a«w».of my rf.Hiiv into rtww qt > umlii nominal amount than that fixed. 
'^5. to Memorandum ta Association; or ; 

"■; W cencefcq any states wMdvK0». (bmt* 4tapapsng of ito Special RaeCfcflJontaiitetfeftMf 

hav* notbeen mean, or niM to be taken. teeny poteen, and dmintah the amass of srahar* 
.. capttai bythe amount ta the fttarasaot en pffiftd , 

■•■■-'■ W 'Oa*etow’«a»TK w ari M fta n 

-■'i:"-^ 6Se ’SoiI?!* ^h® Di«e*8i* shaft Da entitled id such ramona ori QB as may be determined by The ENracton and 

app roved by t tw Company n general maatmg- Such ra m i w eTa w n aha l be daamnd to accn>»bton> day day. 
•-. ;:... TW | >ycB »^ any rtaraaeapiiectarariwyatoo be paid aliraeaBng, hawl and other eapansaapiwaarty 

*■ The DfraetOT may maddMon gram apacielrtm xw argikwBa any Director »^parttyna any yanal or 

- «nar»«^^5tthar»q^rfTfa*{Snipany.~ - • 

- ffl Directors' kmreats 

1 ‘ W A Director may hold any other office or place taprotiind* tha Comply (othartiwvih* office 

of Auditor} In cooktncHon with bis office of Okector on such terms as to tenure of office and 
othoraricaasTheOiractoatney dotarmtoe. - ■ - 

» N° “Director or intending Dfrocmr shta be -cfisquaHlMl fey trie office bona contracting with tbo 
Company either as vendor, pwcftaser'or othanades. nor aha* any aodi comma or any contract 
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» No -Director or intanObn oiracmr aht« be <fi«jueWad by Wa office tma contracting with the 
Company ertfier as vendor, purchaser 'or otherwise, nor staff any aoch coan»ct or any contract 
or arranganwot.emarad.into by oronMaVoltha COmoany In which any Dkector ts In any way 
fr m>f8 «e d be t»bte to be avoided, nor «he» any Dbactor to con u ec ti nB or bemg «o anerwad ba 
- Sable to account «> tha Company «or any proAr/aateed by anyauch contract or arrangemanr by 
reason of such Director bofc&tg tharafflcoor o( the «Ouciaty ratabonatap thamby ectanished. but 
the nature of his. Inte re s t must be dedered by ten at #*• ou s ting at the Dnactma at which the 
qpesnoo of ememg into the contract cr amngoment is feat taken no conskteredor, or If the 
Director was not at the date of thnt ms so nn lntereatBd in tha propo s ed contract or arrsngemant. 

' -ihenetlhe next n we t ina of iheOireciore had after he becomes ao i nf es sed. and aiacsee where 
the Director becomes mtereaxad in a contact or arrangement after k is made, than at the first 
.. meeting of the Directors held aharfte becomes so aoarestedand the nasee of such interest sh*I 
be reported In the next -foOowmg Obectoce’ Report. A-fienenl notice in writing gsren to the 
Dtrectorsby any Director to the effect that he is a member of any specified company or fire*, end 
is. to bo regard*# m interested in any coptrecr which may thereafter be made wsthme* company 
or firm, ante pf such Director shal gme the same at a meean a of the Directors or dal take 
re esonab l e steps to secure that The same at brought op end read at the next meeting of the 
Directors after it is giwe>4 be daemada suffipemdeciarenon of ntsrast in reteion to any contract 
so made. . 

{SJ Sava aa provided in the Arddac. a Director shall not vote in respect of any connect or 
a rrangement or any other proposal whatsoever in which ha has any material intere st otherwise 
than by virtue of his interest s in abates or debentures or other s ecu n b a s Of or otherwise in or 
. through the Company. A Director shal not be corned in the quonnt at a meeting in retadon to 
. any resoknkm on which he is debarred fram-vodngi . . 

(rvj A Director she! (toihe absence ofeorrie o t her mata r w inwrest then fsinrteatedbetewl be entrdad 
tovota te nd be couraad in the quorum} in reject of ■rTyresaluaon coooemmfl any Of the fdBowng 
nsmmz “ 

1 the fliwifl of any security or indemnity to ten in respect of money tent or oMgaribne 
inctxTed by^ ten at the request of orfor the benefit of the Company or any of be subsksaries; 

2 the giving of any security or indemnity to a third party kt respect of a debt or oMgatkn 
of the Company for which ho tensed has earned responsfeSty at whole or in part uador a 
guaranies or indemnity or by the giving of security; 

3 arvprapoaal concerning an offer of shares or debentures or other sacuidas of. or by. tho 
Company for subscription at. purchase H> which offer he * or is to be interested as a 

- participant in the underwriting or sutMetdarywiting thereof; 

a 4 any proposal concerning any other company in which he is interested, drecriy or inteecdy 

- and whether as an officer, shareholder or otherwise, provided that hew not the holdaraf or 
benoheiafly interested in one percent, or more of the issued ahares of any class of such 
company for of any therd company ti rou gh which his snsrest is derived) or of any of the 
voting rigfaavakable to member* of the rel ev an t co mpany (any such Interest being ds o med 
fbr die purposes of des paragraph to be e tnatarialkaeresi in afl circumstences} end in the 
event that a Director shaft exercise her nghr to vote in arty of the aforementioned 
arcumstaneas the feet that each Director has voted and the nature of the relevant (neural 

• interest shaft be reported si the next Mowing Directors* Report, 
toj Borrowing Powers •. 

Subjects* provided ituhe Artidaa. die Diraeton may extreme al the powers of the Company to bonow 
money findudng the power to borrow for die purpose at redeeming shares) and hypothecate, mo r tgage, 
charge, pledge or create a security interest over ns undartakat^ property end assets or any part tiwaof. and 
to issue debentures, debenture stock or other securities whether outfight or as cotataraUacimty for my debt, 
ftabfity or obtigatibn of the Company. 

Provided that the Directors are satisfied that a right of aat-off eotiats in the juriarftetian hi which e lender 
is situate, the D ire ctors may in pursuance of any borrovwng arrangemen t s for any Claes Ptmd place on dapoia 
with that lender end create a security hnaraacr charge or hypothec in or over an emoura out of the assets of 
diet OassPund upon terms providing for the repayment of die deposit at die same time or tame land. If more 
Than once, sodnr on each occasion die p r oportio n which die deposit bews to the loan is maintained] aa the 
borrowing Is repayable. 

Borrowing- by any Ciass Fund, axcfcxfing arrasns borrowed in respect of which deposit is made as 
described in The preqarwig paragraph, shaft be restrict ed so — » ensure that amotaitao uista n d vig frem time 
to time do not axcaed an amount aryal to 25 par cent, of the value of tha net assets of that Claes Fixxi. 

fib person daafingwMi the Company shaft by reeson of the-teregoing prnwtskin* be concerned to see 
or enquire whether THs Emir Is observed, and no debt incurred or snority given in excess of such torn shal „ 
be invead or loeffectusl iptiesa thaiandar or the redpiant of the security had, at the time when the debt was 
ftwunvd or caouifty giverv express nodes that the llmlr Imposed had bean or would thereby be exceeded. 

M ftidamn W aa 

fl The Dhectore, Secretary and other officers or sarvanre for die time bdng of the Company shaft 
be indemnifiBcf and secured h a rml ess out at die assets and profits of the Company from end 
against aft actions, costs, charges, losses, da m ages and e x panses, which dwy or any of thsm or 
any of thor heirs, administrators or executors ahal ormey incur or sustain by reason of any 
- contract entered into orany set rioria, concarad in. or omined iwor about the execution of their 

duty or supposed duty in their respective offices or trusts, except such fit any) as they shafl incur 
or ausitei by or through thair own wflM act. neglect or defaiftt respeedvaty. and the amount for 
which such indemnity is provided shaft fcnmadistsly attach aa a Gen on dm property of the 
Company and have priority as against The members over aft other claims. None of the foregoing 
shaft be answerable for the acts, deceits, neglects, or defaults of the other or others of them, or 
for joining in any deceit for The sake of confonnity. or *or any bankers, broken, or other parsons 
Into whose hands any money or assets of the Company may coma, or far any defects of tide of 
r^rheCompanrfoanvs^openy ( xkaha^o^1^'Vt«>^Mftn!By ?r dBUdanc^^pr defect of tide of s 
:% die Company To-any security oport wticfvantwiodesxrf at ttekmteig ta die Company ahaO be • 


^ placed outer Jnwswrf. pt foe npy resuf»ig from any such cause as 

. . . . aforesaid, or, which may happen in yipax*xjunpn of thmr. respective offices or trusts, or m relation 
thereto, unless the same shaft happen by of through diar own w9M act neglea or dafauh 
-respectively. ..i: ■. 

(ft) The Manager and the Custodtei shaft bo entidad to such indemnity from the Company upon wch 
terms and subjoct to such condnkms end exceptions and with such enddement to have tecowea 
to tha assets of the Company with a view to meeting and cfischargxig the cost thereof as shall be 
provided under the . Management Agreement ana the Cus todia n Agreement (u applicable) 
provided that no such indemnity shall extend to any matrere arising -from itiiak own vidfuf act. 
neglect pr defnftt. 

a Unclaimed Dtvktonds ' , , . „ ' 

Dividends nnctaimetl after a period of 12 years from die data whan they first became payable shaft ba 
forfeited auiomaticafty and revert to the Company. 

IBw 

(a) There ere no existing or proposed service agreements between the Company and any of hs 
Drectors. 

(b) The meximum .aggregate amount of Directors' leas is $2^00 per annum divtfble amongst the 
Directors as they. may agree- . 

fa There is no 6hare quaDfibetfon for the Dnctons. 

(dj There are no provisions requrtig a Director to retire at a certain age. 


pcdomage resisting from any. such cause as 
thair.respactive offices, or trusts, or in relation 
xigh ther own wftM act neglect or dafauh 


9. R epo rt of the Au d ho r a o* tb* C omp awy 

The foftming if a copy of » report from the Company's suffers m the Ovocficxir— 

Peat, ftfarvwck, Mrtch*3 4 Co* 

Equity & Law House, 

La Mom Sheet 
St. Hater, 

The Du SUMS, Damal lal mejt 

Scxrktar Worldwide Selection Fund United, . 

Carman tanmeooMl Trust Bukong, tlth Aprif. 1088 

P 0. Box No. 309, 

Grand Cayman. 

Cayman Islands, 

Britiah West Indms. 

Dear Sire. 

Semitar Woridwfeje Sdec u on Fund Limited was registered infer the laws ef the Cayman Islands on 
IBOi March, 1996, As at foe daw of tha toner, n has not commenced busmess and, accordingly, no 
accounts have been prepared and no dfwdsnds have been declared or paid. 

YoMtoHOiy. 

PEAT. MARWICK, MfTCHBJ. & CO^ 

, . _ Chanerad Accountants. 

10. Mate r i al C eatr ae ta 

The following eonvens which are or may be material have been ertwed add oehenriM than in the 
onftnary courea of busnesa: 

to Management Agreement dated 2£fth March. 1986 between (1] *e Company and PI the 
Managers under which tha Company has appointed the Managers (subject to the overefl 
supervision of (ha Dtrecxore and with fid powers trf dslegasoni ta cartage the Company's 
investments and ns sdrren ta reavs affare told act S8 Secretary and Registrar. Oexafe of the foes 
payable to tha Managers are set out under "Fees and Ctwrgac" above The Management 
Agreement comm provmons indemnifying and exem p fs ig the Managers from tebMy no* due 
to its own nagfigence or wflM dsfauB. On any trarBactxm with die Company, the Managers must 
deal with the company on an amrs-tongth basis but are amtied to racewa the usual brokerage 
or commission. The Management Agreement may be tenrenarea mmr ate. by rwher parry gwing 
not ton than 30 days' notice m wrong to ttw otner. Under the Arocm any mcreasa in me foes 
psyabia to tha Managers reqwres the approval by a special nrsokrbon of tha Company. Any other 
variations to the Management Agreement are suf*ect to approval by an oramary re so lution, but 
no auch approval to requeed if tha terms of any rww agreement do not eftffor matariafty from those 
under tha Management Agreemam or, in tha case of a varaaon. M n does not matenafty prepeftea 
the interests of shareholders 

(b) Custodian Agreeme n t dated 20th March. 1986. between (1) the Company (2) die Managers and 
(3) the Custodian under which the Custotfsa wee appoxned cusrorfcan of me Company's assets 
and to paxf a tee delated under 'Tees end Chargee" above. Any increase xi me fees payable to 
the C aared bw require approvto by e Spectof Baaohdan of the Company. The CuBotiin 
Agreement may be termxiated xirer ate on 90 daya* nonce by enher perry to the other, and upon 
nomination of a replacement. 

to Inve s t m ent Advisory Agreement dated 20th March. 1986. between (1) the Company. (2) the 
Managers and 43) Scimitar Asset Management Unxted as Investment Adviser whereby 
investment advice is prowled by tha latter. Under the a gree men t , die b watm e nt Advtoer sfaes 
are patobythe Managers as derated under "Fees and Charges" above. The agreement may be 
xermawed, nor afta, on 30 days' written nonce by any party to die others 


to Hong Kong Representative Agreement dated 20th March. 1996 between (1) the Company and 
{2} the Hong Kong Represernetwe whereby the toner is appoxned the representative of the 
Company and as its agent xi retenon to admsiistrative matters ki Hong Kong, it may be psto a fee 
as derated under "Fees and Charges" above. The Agreement may be termina te d inter tea by 
either party gnnng the other 90 days’ noucs in wrong or «i tha event cf the Company ceasing to 
be authorised rn Rang Kong. 


to The Company la not engaged in any (ligation and tha Directors are not aware of any Irrigation or 
cfarms pending or threatened a ga xro t die Company. 

(b) The Company does not own any freehold or l ea sehold property and has net es tab li shed any pface 
ef buamass in Great Bntaxi. h has no si baritones or employees 

to Save aa cftsciosad in "Fee* and Charges", no comrrrasxxis. rriscoures. or brokerages wffl be paid 
by the Company m connection with tha issue or aria of any capital of the Company. 

(d) This prospectus shaft have the effect, where an appteatxxi is mada in pursuance hereof, of rendering 
al persons concerned bound by aft die provaxxts of Sections 62, 86 and 67 of tnc Companies Act 1985 of 
Great Britain (other than the penal prevaxins), SO far as Bppbcebie having regard to Seeroor. 75 of that Act. snti 
al tha pr owauM of Section s AAA eacfcjdxig mfainction (2) thereof ana 44B of the Compares^ Ordnance of 


over a penod not a xc eed xi g five years. Cartaxi 


fy bong borne ty the Managers and charged to the Company 
expanses specified xi the Management Agreement are to be 
icuned xi connection with further issues ot snares, aude legal 


part by the Company. These include expenses incurred xt co nnec ti on win further issues of snares, auric, legal 
andothar professional fees, and snmp end other duoes and charges stcurred on the acq^soon. holdng and 
reateation of xwestmanta by die Company. Tha Company wfll also repay to the Managers a? out of pocket 
expenses property boated by them in c o nnection with die performance of thor services. 

(I) The mxwnum amount wtxch. b the opnon of tha Drectors, must be rased n order u provide for 
the matters referred to xi par ayap h 2 of Schecfcte 3 to the Companres Act 1985 of Gres: Britain n the 
equivalent of $700,000 (die whcte of wtxch must be rawed by the xvtto issue} made up as foSows. 
fi) Purchase pries of property, nft: 

W Prtembery e xp an s es, $5 50.000 (or the equivalent thereof); 
bO Repaymem of monbx borrowed for the foregoing, nfl; 

(rvj Waning capitai. $150,000 (or the equivalent thereof); 

Baaed on tha foregoing, tha Dxeciors consular that the Company wfi have sufficient working capital for 
its present requirements. 

If the amount r ai se d by the Initial Offer is less than $2,000,000 or its equivalent b stsrftng or ECU. no 
shares of sny class wtebs tosusd and aft sppft nan on money* vwft bo returned by post at die applicants' nsk. 

to Paat. Marwick. Mitcheft 6 Co., have gtvan and havs not wrttidrewnthexwrinen consent to the issue 
of this Prospectus with thee report befoded b the form and con t e x t m wfseh it appears. 

<h) Copies of the above-mantamed consent and of the Matariaf Contracts described b paragr a ph 10 eft 
be deftvsred for ngtsxmon to the li a gii ra of Comparies b England. 

ft) The Company has a pp oxwa d Standard Chartered Bank (Ci.) Limned as its bankers on tha loner's 
normal banking terms for customers, to addition. Standard Chartered Bank (C f.j Landed nr any of ns 
associated companies may act on its normal ter ms in relat i on to the banking and foreign exchange 
trans a coons to be arranged on behalf of shareholders or appftcama. 

(ft Under an Advertising Services Agreement dated 20th March. 1S86 between (1) the Manager and 
(2) Standard Chartered PLC C SC8"). SC8 w*B provide advertising se rvice s end ptbftsh edveosemems under 
its own name ai such nawspepere a* the Managers msy request. The Managers shall pay SC8 a fee ot such 
amount as shaft be agreed between ihsm which shaft be not Jess than such amount as wd provide SC8 with 
amargxiof 10 per cent, over thax costs. The agr e em e nt may be te rm bat sd by 7 days' written nobceby either 
party to die other. 

ftr^Snc* the incorporation of the Company, save far the issue of the Fouiden Shares, the proposed 
issue of Pkniapating Shares and on redamptxxi of Pardcipedng Shares, of Nomxisl Shores, no catari of the 
Company has been issued nor is any capital proposed to be issued either for cash or fcriy or partly part up 
otherwise than «i cash. 

ft) No capital of the Company la tsidar option or agreed condft i onaftyortbconrftdonafty to be put under 

j'f roptbR." ‘o w. r.v.-, ., . v. n w.-i ' 


which is ft party to the Investment Advisory Agreement (described in paragraph TO above) and which wi 
receive a foe for its servi ce s thereunder. Save as tft seto t e d hereto, no Dxector has. or has had. any merest, 
direct or indirect, in the promotion of the Company or in any assets which have bean, since the date of 
incorporation of the Company, acquired or disposed of by or leased to the Company. None of the Directors 
has a materia) mere s t in any contract or arrangement entered am by the Company wfaeft is agreficartt xi 
relation to The busbass of The Company. 


M None of the Directors has an interest b the share ca pi tai of the Company which wotid be required 
to be shown in a register merna bed under tha prowsions of the Computes Act 1 985 of Great Bmab if the 
Company were subject to tha provisions of that Act. 

to Save in respect of the Founders and Nominal Shares of the Company (aB of which are benetoaSy 
owned by the Managers} no person holds dxsetiy or indireetty more than 5 per cent, of the share capcal of 
The Company. Subject as aforesaid There are no persons who could jointly exercise control of the Company. 

(p) Under the terms of the Management Agreement, investments may be bought from or sold to the 
Company with the content of the Directors by mem b er s of the Standard Chartered Group (other dun the 
Custodian but including the Managers) and their respective clients, whether the member is acwig as pnncipal 
or as agent. Any member or any such cftsrrt involved xi any such transaction may charge, receive end reran 
sny commissions, discounts, losses or profits arising (herefrom provided that, as a restot of any such 
Transaction, the Company is in no worse position than it would have bean n if it had effected the transaction 
(ftreedy wkh a member of ■ stock exchange or otherwise b the open market. 


(q) Clearance under Section 464 of the Income and Corporation Taxes Act 1970 that the prowstorw 

of Section 4S0 ef tfi« Act (oancetonon of tax advaniMes ahssw from eenan pansacuons in seoaroos) wfl 

no: apply has been given oy the United Kingdom Board of Wand Revenue m relation to :ha issue, conversion 
and redemption of ahares by the Company- 

(r) ft a rhe toanrarr of the Directors to seek a fating for additional Participating Shares 83 
appropriate. 

Is) No amount or benefit laa bean ffven or paid (or is blended ta bo ^vm or paid) to any promoter. 

(it No pan of The initial offer of Shares is undoy/ntxen. 

(u) Legal or management control of underlying investments wS not be taken, 

12. Docunteiaaa vaBeHa farfnapecfiori 
Copies of the follow ng documents:— 

|a) the Memorandum and Articles of Association of the Company; 
to die mawnaJ contracts referred to b paragraph 10 above;. 

(ej the Companies Law Cap. 22 of the Cayman Islands as amandod; 

(d) the Auditors' report referred to xi paragraph 9 above and nwr letter of consent referred to in 
paragraph f T above; 

may be inspected dunng usual busbess hours on any weekday (Saturdays arid pub&e holidays excepted) at 
the fetovwng offices:— 

ft) xi Jersey; The Managers. P.O. Sox 330. Standard Chartered House, Conway Street, St. Meter. 
Jersey. Channel Islands, - 

K) m London; Unklaters & Paines. 59-67 Gresham Street, London EC2V 7JA. untfl 2nd May, 1986; 
On) xi Hong Kong; Slaughter and May. 27th Root. Two Exchange Square, Hong Kong. 

Dated 1 1th April. 1886. 

APPLICATION PROCEDURES 

1. General 

(a) Application may be made either by telex or on the Application Form. Applicants a re 
advised to apply by telex wherever possible to avoid delay in the allotment of their Participating 
Shares. 

<b) Contract notes confirming tha allotment of Participating Shares are despatched as 
soon as possible. Share certificates wffl be despatched at the applicant's risk within 28 business 
days of aHotment. No temporary documents of tide wftl be Issued. 

(c) Dealing Days will be any business day in Jersey. 

(cf) The minimum initial subscription wiB be $10,000 and may be subdivided into 
Participating Shares of art individual Ciass Fund with a minimum holding of S2.500 or its 
equivalent m sterling or ECU in any Class Fund. Subsequent applications by existing holders for 
Participating Shares of the same ciass may be made for a minimum of S2.500 or its equivalent 
in staffing or ECU. Smaller applications will be allowed az the Managers' discretion. 

(e) The Company reserves the right to reject an application in whole or in pvt in which 
event the application monies or any balance thereof win be returned to the applicant by post at 
the applicant's risk. 


Participating Shares concerned are designated, the necessary foreign exchange transactions 
may bo arranged by the Managers on behalf of and for the account of the applicant or 
shareholder without responsibility with respect to either the Company or the Managers. 

(g) AB appfications to the Managers should be in English failing which they wiH 
only be Implemented at the Managers* dis cretion. Applications to the Hong Kong 
Representative may be In either Eogfish or Chinese. 

2. Telex appftcatxxit 

(a) Telex applications should be worded in the same way as the application form. (Telex 
number. 4192013). 

(b) In addition, an applicant must instruct his bank to make the payment referred to in the 
telex for value on a specified date pnor to 2nd May, 1386, as follows: 

"Please pay the sum of (state amount and currency) by telegraphic transfer to (state name 
and address of Correspondent Bank and account number) for the account ot Standard 
Chartered Bank (C.l.) Limited re Scimitar Worldwide for value on (store date).” 

A list showing details of Correspondent Banks and account numbers to be used for the various 
currencies is set out below. 

3. Written applications 

The Application Form should be completed and sent with a remittance in the currency as 
listed above for an appropriate amount by cheque or bankers draft payable to Scimitar Asset 
Management (C.l.) Limned. Alternatively, payment may be made by telegraphic transfer on the 
terms as set out in paragraph 2(b) above. 

Hong Kong residents may send their completed applications, together with subscription 
moneys, to the Hong Kong Representative. Except where shares are bought over the counter, 
payment should be made by cheque or bank draft (made payable to Standard Chartered Bank 
and crossed ”A/c Payee Only. Not Negotiable"). No cash should be paid to any salesman. 

Cleared funds are required to be received before being invested, ft should be 
noted that cheques, particularly for currenci es other than sterfing, may take a 
conskforabla tima to clear and applications wilt not be dealt with until notification is 
received from tha Company's bankers that the cheques have been cleared. 

Payment by Telegraphic Transfer 

Payment by Telegraphic Transfer only may be made to the Correspondent Banks detailed below. 
Such payments may be for any of the Class Funds and must be supported by a direct telex 


Such payments may be for any of the Class Funds and must be supported by a direct telex 
appftcation. 

Sterfing Hong Kong Dollars 

STANDARD CHARTERED BANK STANDARD CHARTERED BANK 

King WiBiam Street Branch, GPO Box 21 . 

73-79 King Wdliam Street, 4~4A DesVoeux Road, 

London EC4N 7AB. Central. Hong Kong. 

Telex 88595 1 (SCBL G) Telex 73230. 74750 or 831 83 SCKN 

Account: Standard Chartered Bank (C.l.) Ltd Account: Standard Chartered Bank (C.l.) Ltd 
re Scimitar Worldwide No. 11252162 re Scimitar Worldwide No. 100-8-27-6-517*0 

US Dollars Yen 

STANDARD CHARTERED BANK STANDARD CHARTERED BANK 

New York Branch, Fuji Building. 

1 60 Water Street, 2-3 Manmouchi 3-Chome. 

New York. U.SA. Chryode-Ku. Tokyo 100-91. 

Telex 62621 ^cr 232120 SCBNYC ' • •; : Telex J22484 SCBTOK 

Telex 62621 or 2321 20 (START UR) 

Account: Standard Chartered Bank (C.I.) Ltd - ^ 

re Scimitar WortdwWe No. 21-1703453451— m Sdmter Worldwide No. 01-1360825 

Deutschemarks 

STANDARD CHARTERED BANK 

Hamburg Branch, 

Domstrasse lO. 

2000 Hamburg 1 . 

Telex 218-33771 (SC8H D) 

Account Standard Chartered Bank (C.l.) Ltd 
re Scimitar Worldwide No. 01 -750-77 1 201 

Contract Notes and Cert i fic a t e s: Contract Notes wiB be sent to applicants or their agents 
showing details of each transaction. Any applicant who has not given the necessary status and 
residence declaration wi I be required to complete and return an application form to the 
Managers within one month. Certificates representing the Participating Shares issued wBl 
normally be despatched within 28 business days of aftotment. However, they wiH not be issued 
before the Managers have received a satisfactory declaration. If no declaration is received within 
one month after the relevant Dealing Day. the Company may cancel the allotment. 


Scimitar Worldwide Selection Fund Limited 


Scimitar Worldwide Selection Fund Limited 
. Application Form 


To: Sdrretar Worldwide Selection Fund Limited. 
Scimitar Asset Management (Cl) Limited, 
P.O. Box 330, 

Standard Chartered House, 

Conway Street, 

St. Holier, Jersey, 

Channel Islands, 

Tel.: (0534) 34373 or 34387 
Telex: 4192013 


For Hong Kong and Far East Residents only 
Scimitar Worldwide Selection Fund Limited, 
Standard Chartered Bank, 

Securities Department. 

GPO Box 21, 

Central, 

Hong Kong 

Tel.: 5-8422321 or 5-8422322 (English) 
5-8422675 or 5-8422734 (Chinese) 
Telex: 73230 



I/We hereby acknowledge that l/we have received a Prospectus dated 1 1 th April 1 986 relating to Scimitar Worldwide 
Selection Fund Limited (the “Company”) and that this application is made on the terms thereof and subject to the provisions 
of the Memorandum and Articles of Association of the Company. 

(/We apply to invest in the Company the amounts entered below in the class/dasses of Participating Shares indicated. 

Equity Class Funds . ■ : Bond Class Funds 

American . ■ S • • U.S. Poftars _S 

European _S Zero Coupon $ 

Japanese _$ Staffing _£ 

Pacific Basin - _$ European Currency Unit ECU 

Worldwide . • S Worldwide $ 

For this purpose l/we endose a remittance for — 1 - (see Note 1) 

payable to Sdrrvtar Asset Management (C.L} Limited. . 

I/We request that the Participating Shares be registered in my/our name(s). (if Shares are to be registered in any other 
name(s) details should be provided). 

I/We hereby declare that the Participating Shares are not being acquired directly or incfirectiy by a U.S. Person (See 
Note 2) nor In violation of any app&cable Ipw and that they wffi not be owned beneficially by a resident of the Cayman Islands. 

Please tick the box provided where appficabler * _ 

I am/We are resident in Jersey LJ 

I/We elect far all dividends declared or paid on Participating Shares held by me/tis to be reinvested in further __ . 

Participating Shares of the same class LJ 

l/We do not wish te receive dividends ta the designated currency of the dass of Participating Shares LJ 

AND wish payments to be made to me/us ta another freely convertible currency, namely:— 

(The Managers wiU arrange the purchase bf-the currency of your choice at your expense) 

I/We request you to forward the certificates to efttter the ffcrr named applicant below L 

or the agent named below L_ 

... or the.bank and branch named below L 

I/We hereby request that all efividends payable on Participating Shares registered in my/our name be 
forwarded to either the first named applicant below LJ 

to the agent named below LJ 

or the bank named below □ 


Agent's name. 

Address 


Bsik's name 

Brandi — — - 

Address - 


Account name 

Account number 


Appflcants should complete the sections provided below and if there are joint App Beams ALL MUST SIGN. 
The application form may be signed by a Ally authorised Agent of the Applicants). A contract now confirming alkamem of 
Partidpeting Shares will be despatched to the first named Appfcant 


(PLEASE USE BLOCK LETTERS) 

1 Name of Applicant fin full} 2 Name of A ppkant (in fcfl} . 


Address. 


Address. 


Signature — Date Signature Date. 

3 Name of AppBcant (in foil) 4 Name of Applicant (in foil) 


Address. 


S'gnature Date. 


Address. 


Signature Date. 


Registration Particulars 

Participating Shares will be registered in the namefs) of the Applicants) overleaf unless 
this section is completed. Aii communications will be sent to the first named registered holder. 
If there are to be joint registered holders, all must be named in this form. Shares may not be registered 
in the name of:— 

(i) Any person under the age of 18 

(ii) Any partnership, trust or executorship 

(iii) Any unlimited society or association. 


(PLEASE USE BLOCK LETTERS) 

1 Name of AppBcant fin fuH) 


2 Name of Applicant fin foil) . 


Address. 


Address. 


3 Name of Applicant (in foR)- 


4 Name of Applicant fin foil) , 


Address. 


Address. 


Nominee Facility 

I/We wish our shareholding to be registered in the name of Scimitar Nominees (C.l.) Limited □ 

NOTES 

1. The minimum Initial investment is $10,000 or its equivalent in sterling or ECU. Tha minimum investment per Class 
Fund is S2.500 or such equivalent. Payment may be made in any freely convertible currency ta which case the necessary 
foreign exchange transaction will be arranged at the Applicant's expense. 

2. As used herein, "United States” means the United States of America (including the Stales end the District of 
Columbia}, its territories, its possessions and other areas subject to its jurisdiction and “U.S. person” means a citizen or 
resident of the United States, a corporation, partnership or other entity created or organized in or under the laws of the 
United States and an estate or trust the income of which is subject to Untied States federal income taxation regardless of 
its source. 

K you 8Te unable to make this declaration, you may still be able in certain circumstances to subscrfce for Participating 
Shares, but you should contact the Managers for details first. 




UK COMPANY NEWS 


Financial Times Monday April 14 1986 
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Woolworth hits 
out at Dixons 


BY TERRY GARRETT 


Charles Batchelor looks at Guthrie, which plans a listing, in June. . 

A return in a different guise 

FOR MORE than a centurv 1970s. and Angus Fire Armour occupy a single floor in a a series of small 

the elephant was the proud and the Page aviation group, modern office block overlooking was begun to. fin in- gaps in ine 

. . - . . , r , . . .. . , , , r wn as A PfltHIUnV nrflVldine 


EQUITIES 


symbol of the trading and plan- both added in the early 1980s. Petticoat Lane in London's East range- A 

thw . , _ _ ___ , . , , tation empire which Alexander “ We agreed it would be sen- End. Two other executives were contract maintenance and_ raj 

TH E brickbats continued to fly of SaO, was under review fol- Guthrie founded in Singapore sible to run these businesses as appointed; Norman Wood' as fdo'i.nq services to airlines at 

3 co ™ pr ® h ® nsiv * stud y in 1821. In recent yeanT the an independent entity to assess finance director and Carl Open- - ^ '■*/«* 

for control of Woolworth Hold- of the group's catchment areas, elephant has been replaced by the future.” says Green-Army- shaw as executive director, bought to add to Page and an 

tngs, which is figtaang off an but these were only stores a letter G of the type tage. "The Malaysians decided Wood, now 59. is a former electronic protection business 

unwanted -1.65 bn bid from where the location or size was beloved by the designers of cor- to take a long-term view and senior partner of accountants . .. 

a ,, , . __ , , ^12°® porate logos; the plantations Invest to give it a future and Price Waterhouse in Malaysia . fte-now* management began 

Mr Geoff Mulch ay, woolworth — — -* v — ----- -- - ~ ’ 


wrong for the market. 



T ^ 6 t have been taken over by the possible flotation.” 


chief executive said yesterday also questioning Dixons' plans Malaysian government; and the After removing the planta- 


while Opeushaw, 47, had been ^ invest in new plant and 
company secretary of Guthrie equipment. It bought macbin- 


FIXED INTEREST STOCKS 


of Dixons: '* Nothing they have for store closures should they Tra dinp interests have’ come to tion business, which accounted before the Malaysian takeover. ery t0 aubw Duralay to grind 

said convinces us that they have be successful m winning control form only a minoT of for about £280ni of Guthrie's Many Guthrie executives left tyres to provide raw materials 

any understanding of the dif- of the giant High Street Cham. Gu thrie’s business. total net assets of £285 m. a far refusing to believe there was for jjg. underlays and opened 

ferences between our businesses While the defence is at pains Guthrie's recent history has smaller company was left. While any future for the company a sponge underlay plant near 

and their chains of small elec- to keep the fight on the real reflected the shifts in power without its plantations. The old Manchester. Before the Malay- 


tri £? 1 sl ?°P s -" .... . issues of the strategy for the and wealth which have brought 

Tne bid is timed to capi- stores both in their content and much of the plantation sector, 
tallse on the hard work we have number, the appointment of a f or i 0 ng a boom area of the 
already undertaken and to eood manager to implement Tnndnn ctrwir marirpt under 


enable Dixons to share in the the strategy remains an open 
benefits at your expense,” he question. 


good manager to Implement London stock market, under 
the strategy remains an open Far Eastern control. Neverthe- 


added. 

Mr Muichay has written to 


shareholders setting out details Dignum, who was with FL 


of '* Operation Focus,” the plan 
to build on six key areas of 


Samuel, but at the end of last 
week Dignum joined Dixons as a 


merchandise which he is confi- director of corporate pl anning , 
dent " will significantly improve Although this was interpreted 


the performance" 
Woolworth chain. 


of the core as a blow to the Woolworth 
directors, they were saying last 


hi 


The group admitted that the night that he would not have 
future of 23 stores, out of a total been hired anyway. 


Extel chief fires salvo 
in Demerger bid battle 

BY TERRY GARRETT 

Mr Alan Brooder, chairman of puterised system and 
Extel Group, has written to trial period. The 


Extel Group, has written to trial period. The Times Is 
shareholders over the weekend taking it.” Mr Earl is also 
claiming that the Demerger less sanguine about the 
Corporation's £170m bid is Lad broke / Mecca cable televi- 
based on ‘‘fundamental mis- sion system developed for their 
understandings of Extel's bust- own outlets than Extel, which 


-« less, Guthrie's plans for a public 

The key position had recently listing in June demonstrate the 
been offered to Mr Tony durability of the companies 

Dignum, who was with FL themselves. 

Samuel, but at the end of last To be sure, Guthrie will 
week Dignum joined Dixons as a return in a very different guise 
director of corporate planning, and under an almost completely 
Although this was interpreted new management. It now era- 
braces an assortment of in- 
dustrial businesses hastily 
assembled by previous manage- 
ments over the past 20 years. 

This diversified clutch of 
companies was put together 

initially in an attempt to diver- 

P0S SH I VO sify out of rubber plantations 

and then, in the early 1980s, in 
■ • j i an effort to ward off a 

MU Dalllv threatened takeover from rival Jock Green-Armytage, manag- I 

plantation group Sime Darby. fag director of Guthrie ( — ■ 

In the event, it was Permo- Corporation I — 

puterised system and still in a Svemenfcompmfy sef^to Malaysians did not inject trading company structure 


government company set up to 
increase local involvement in 


total net assets of £285 m, a far refusing to believe there was for - lts underlays and opened 
smaller company was left. While any future for the company a sponge underlay plant near; 

without its plantations. The old Manchester. Before the Malay- 
•’ ■ ' sian takeover the pace ..of. 

" 1 tm . acquisitions and the need , to 

400 lr:iiHwi£ boost profits as a hid defence 

meant little had been spent on 
'** or P oranon ^ these businesses. 

390 ’ ■ ' The result of these efforts- 

M m was to push pre-tax proto 

%■ ■ from a low of £L79in in‘198F 
300 ' m V to an estimated £14m last- year. 

■ ■ I Turnover rose from £2S7m to. 

M ■ ■ about £330m. 

Guthrie now. compriaes flve 
main divisions:-— • •' • 

• Aviation services. Page pror 
vides ground handling facilities ; 
to airlines at 12 US adrports^has 
an aircraft broking business am^ 
ip. qtfliis luxury aircraft interiors^ i 
It made an operating profit of j 
£6.9m on sales rf £lSto ltttt8t j 

• Electrical Equipment. ‘Afair 
Magna thermic makes induction 
heating equipment for use in 
steel mills while Trench Electriic. 

UMB uirmur o« «uuir,e | — makes hizh voltage coils. Prtiflts 

Corporation . were £3.6m on sales of £62m. 

the Malaysians did not inject trading company structure • Fire fighting equipment 
new capital into the industrial involving a myriad of inter- Angus Fire Armour made , a- 



oojowfreas _.iii7 


IMIUlit 


in*®** 1 *' 


Jock Green-Armytage, manag- 
ing director of Guthrie 
Corporation 


RIGHT 

S OFFERS _ 

1 : v • # 

i*HW °T 3 

UtdBk [ 
Hafluno. f 

isa 

j 

* . 


mol 

low: 

,140.1 ;F.p. 

1 . - i 

485- 

r aso". 



f h u^ini^Mwh ich rum P they were prepared to me diary holding companies was profit of £3L6m onsales of 

Tnthri^iSTSamaS ,eave in dividends to cleaned up. The present Indus- • Metal and plastic stampings 

^qoi A fpw finance a limited expansion. trial companies have a fair for North American car makers, 
“dawn raid in 1981. A lew , . w dmu. n Rm 


ness and markets.” has retmned Coral and HiU ^ overnment ^nirol. 

He also takes Demerger among the major client chains. | & _ 

CDMC) to task over its offer As Friday's closing date for 
document which he says the 400p a share offer looms, 

“ contains many errors and in- Extel has not made tand now 
accuracies which demonstrate must not make) a profit's fore- 
DMC's poor judgement and a cast for the year to the end of 
disquieting level of ignorance of last month. But Mr Brooker 
the realities." said in his letter: “The year 


“ dawn raid ” in 1981. A few 
months later the rubber plan- 
tations were taken Into direct 


trial companies have a fair for North American car makers. 
Guthrie nonetheless began degree of autonomy but Green- Profits were £L6m on sales'" of | 
life, after the removal of the Araoytage is In almost daily £39m. ' 

plantations in 1982, with bor- touch, preferably by telephone, .# Textiles and floor coverings.- 
rowings of £4lm amounting to and he also spends a lot of Duralay makes underlays iff the 


218' 1208 


lopm — * 
69pm *5 


23pm +3 


aopm —t 
38pm +2 


tiie 400p a share offer looms, by merchant bankers, 


Mr Jock Green-Armytage, the 71 per cent of shareholders* time visiting the operations. 


funds. This gave the new man- 

agement little room for have been sold. The Ill-fated Australia. Profits were- 32m .an- 
manoeuvre. Borrowings have move into carpets coincided sales of £51m. - 

since fallen by about a with a slump in demand and Green-Armytage admits there' 
quarter to £29m, though as a fierce Continental competition, is not a lot of logic to -the. 
proportion of shareholders 1 The last of the British carpet group's various Interests; be- 
funds they have dropped by companies was sold in 1982 yond a concentration 1 on high- 
about half to 38 per cent. Net though a profitable Australian value, high-margin products. 


A lot of peripheral businesses 


UK while two other companies 
make carpets and towels - in 


6>3pm -*■ 


must not make) a profit’s fore- N ‘ M- Rot h £ c hUd> was brought manoeuvre. Borrowings have move into carpets coincided 

S ter th“ ylar to Se end S £ *°- ru “ I ! of since faUen ^y Xut a with a slump in demand and 

casr ror me year 10 me enu qi 1 Guthrie s industrial operations. — — -» «•««— ■- -- - » — * — 


Inof mnnth R,if Mr Rmnkpr J quarter to rnougn as a 

i"J IS C E?Krt!“ Of shareholders’ 


e realities. smd te his letter . The year would be split up and sold off. funds they have dropped by companies was sold in 1982 

mg one." P They comprised carpet opera- about half to 38 per cent. Net thongh a profitable Australian 


centred on increased competl- ln S one - 
tion to Extel's sporting services At the halfway stage the 
operations. Mr Brooker argues group’s profits had slipped by 4 
that DMC’s understanding of per cent to £5m, although out- 


At the halfway stage the ^ an apparently logical exten- 
group’s profits had supped by 4 sion of the existing underlay 


tions acquired in the late 1960s assets have risen from £61m in 
as an apparently logical exten- 1982 to about £83m in 1985. 


the nature of the competition side analysts are looking for 
facing Extel ‘‘is at best naive." some improvement and are pre- 
The letter goes on to state that dieting profits of around £12im 
its systems are not under threat compared to £10.9m pre-tax for 
from the Press Association or the year. 

a new televised racing service . AtkWt¥ 

m<n sc t » Both camps were in confident 


sion of the existing underlay Green-Armytage, then aged 
business, companies making in- only 36. set about reorganising 


du5trial heating equipment Guthrie. 


London-based 


operation has been retained. Nevertheless, he argues, well- 
A Canadian highway trailer managed conglomerates have, 
business and a US water their place and many companies’ 
softener company were sold, which appai'ently concentrate 


bought as pan of a move into management team was cut back 


as were operations in South 
Africa and Zimbabwe. 


electrical . engineering in the to about 30 people, who now Though fluids were very tight interests. 


on one product have, on closer 
Inspection, a variety, ot 



run by Ladbroke and Mecca, as VhT 

HMr «uoF0sts mood yesterday about the out- 

„ t ee „' , , ^ come of the battle, with Mr 


DMC suggests. = irSTht 

Mr Peter Earl, of Demerger, Brooker saying 
quickly shot back a reply be going our wav 
yesterday: “They haven't got a “sensing suppor 
clue.” he said. posals." It could 

‘‘The Press Association thing, however, 
launched a racing results ser- Extel’s prices sli 
rice in February. It is a com- the value of DM 


in confident Sedgwick talks off 

out the out- Sedgwick Group, Britain’s 
le, with Mr largest independent insurance 
it seems to broker, and Bayly, Martin and 


Foundry loss hits Richards 


be going our way ” and Mr Earl, Fay International, the eighth A „k? SS in ***? foundry division 
“ sensing support for our pro- largest US broker, have term in- ‘ n , second half of 1985 has 
posals." It could be a close run ated their talks which could "5*/., recovery rate at 


the directors ar e recommending being carried out is short term, 
a final of 2p. obtained on Mender margins. 


^ PENDING DIVIDENDS 

Dates' when: s&ae of- the marfr important, company dividend 
_ statements ;ipa3L next feyt weeks are given in the 

foHowteg table. Tbeidatea shown jare mote of last year's announce- 
ments dxeept Wh«dT& ; -tfie- : for|I»comlnK board meetings (indicated 
thus*) have' notified- Xtivldenda to be declared 

wfll . not neceasaritr he anumnts ta the column headed 


thing, however. On Friday have led to a merger of the US 
Extel’s prices slipped 5p below broker with interests of Sedg- 


the value of DMC’s cash offer. 


in the second half of 1985 has a final of 2p. obtained on slender margins,' 

held back the recovery rate at The foundry side to date in anad benefits, of the more sub- 
Richards (Leicester), structural the current year is operating stantial contracts are unlikely 
and mechanical engineer and profitably. Production efficiency to come through until, the 
.ixonfounder. .. . has improved markedly and pro- oeeond-half. ,:*rf v : 

Group profit in that period demsted does hot -fall 'off 1 -There war a ^smsjderabl 

was only £20 000 to make in the coming months,- tbejware reduction: -.inrebo w^iugs fjlast 
£164,000 for the year^a short- “Sood prospects -of a better' petf- year ahd-thir teendi Bhouldccon- 
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[UBS 


UNION BANK OF SWITZERLAND 
(SECURITIES) LIMITED 

A Member of the UBS Capital Markets Group 

INTERNATIONAL ISSUE MANAGER 
AND MARKETMAKER 


has appointed as 


DEPUTY MANAGING DIRECTOR 


Peter Engstrom 


The Stock Exchange Building 
London EC2N 1EY 

Telephone: 01-588 6666 Telex: 8811604 


14th April 1986 


FINANCIAL TIMES STOCK INDICES 



1$86 'Since Compilation 
High Low i High Low 

93. W • 80.30~' 127.4 ! 49.18 

97.10 ‘ 06,56 ’ 150.4 ' 50.53 


Cold Minas 


FT-Act All. Share... 025 . 93 ' 822.62 ■ 81 1.39 


2B8.0 ' 2!«j 0 ■ 290.2 | 557.0 


822.45: 838.36 
1688.5 , 1709.7 


fall on expectations. Losses were 
incurred in the previous four 
years with the 1984 deficit at 
£459.000. 

However, with a tax credit of 
£38,000 (£43.000) the net profit 
for the year comes to £202,000 
(loss £416,000) for earnings of 
lO.lp (loss 20.9p) per share. 

Following the return to the 
dividend list (after a year's 
absence) with the lp interim. 


REPUBLIC NEW YORK 
CORPORATION 

US$1 00,000,000 

FLOATING RATE 
SUBORDINATED NOTES DUE 
JULY 2010 

Notice is hereby given that for the 
period from April 14, 1388 to July 14. 
1988 the Notes will carry an interest 
rate of 7% per annum. The interest 
payable an the relevant interest 
payment date Juty 14. 1988 will 
amount to USS 176.94 per USS10.000 
Principal Amount of Notes. 

April*. 1386 

THE CHASE MANHATTAN BANK, MA. 
LONDON. AGE NT BANK *ia-' 


the mortgage bank 

AND FINANCIAL 
ADMINISTRATION 
AGENCY OF THE 
KINGDOM OF DENMARK 

£50,800,060 Guaranteed Floating 
Rate Notes Due 1994 
Series 91 

Uneoaifitiaaally 

pmndtgr 

THE KINGDOM OF DENMARK 

In accordance with die terms and ocodi Chins 
irf foe Notes, notice is hereby given that fa- 
foe force months useica period from ttfa 
April ISWi foe Notes wilt cany a rote of 
inieiiaS of in 1 '. per annum. The relevant 
taeiea Payment Dale <n0 hr July 
W86. The Ox^wn Amount pec £5jJ9) unU 
be £IJ»3 pawl*, agamjt Swraufa ot 
Qwjvjn No: 10 

Harobros Bank IJmke rf 
Agent Bank 


THE HONG KONG AND SHANGHAI 
BANKING CORPORATION 

PRIMARY CAPITAL UNDATED 
FLOATING RATE NOTES 

Notice is hereby given to the holders 
of these Notes that copies of the 
Annual Report and Accounts of the 
Bank for the year ended December 31, 
T985 are available at the offices of the 
.Bank at 99 Bishopsgaie, London EC2. 

Apri 14. 1*6 


LADBROKE INDEX 

j Jl3 fonriiaiiged) 

JJ'.y: " V» rV * 


formance than in recent times. 
In the engineering division, a 


tmue. 

Turnover in 1985 rose from 


substantial proportion of work £6J22m. to £7 .32m. 

FINANCIAL DIARY FOR THE WEEK 

The following Is a -record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The &ub-di visions shown below are biased mainly on last 
year's timetable. . . . . • 


“ Announcement last yew > - 

- " - *-?. " ~m ■■■' r <— . . -•.:.••• ■ 

Z v Aimoanc*--.- . - Annaunc*. 

- . • . » ■' \ - ", ~ ?■ . : . ' ;.j ' DM* ' "«•«« i»v* 

ME \.; r :.Zy r .&Uv ® •- latw&Sa) . ' . y “ r 

’ '. ... : - ^StnmolfcjayLitoj' J5.. IntvimS.O 

10 - ln “ ,,n ! 

■figi W ‘UmITJ 

io a-, fhm n.o 

-•'-lraMnd M ,nW,0, 1,4 

*flHTVk V>f ' £"• - • ' -#r> ' '■ -*-T- - WA® - 

- I? SUSS 3- S 

Blftoo (P.) -M..*AiK~22,.HM|6.ft'; • .T“9WW intfs —Apr 17 RnalS SB 
•Etowpwr Fm*i M .. . .. 


COMPANY MEETINGS — 

BHtWi VmjJIns '«*»■■ KWH Ho KM. 
Garth Mad. Morten, Surray, 10JK) 
BpMD MEETINGS 

BaWla Gifford Toerinoloffy 
Dmhlnt (l. and J.) 

Olaklc Heel < 

Ease Rand Cons 

Fortnum and Mason 

Pa ram be 

Roberta Adlard 

Thurgar Bardex 

■ntartm 

Hlohiana OUUHertee 

DIVIDEND A INTEREST PAYMENTS — 
Anfllla BeKdlng Society Flig Rata Nta 
Jan 1998 £1 69.01 

Australia f Commonwealth of) 9'iocLn 
2012 £3.7903 
■fit Vending IndS 0.81 p 
Brown Shipley Sterling 8d Fd fftv Red fff 
Z5P 

Coin Inda l.lp 

Commercial Bank of Wales 2-*o 
Gcllcr (A. & JJ 2p 
Grosvenor Square PnM 2.2SP 
HJgh-Mnt Services 1.7 Sb 

COMPANY 

Coata ViyellA Portland Thistle Hotel. 
Portland Street. Piccadilly Gardens. Man- 
chester. 2.30 

Lex Sendee. 17. Connaught Plate. W. 
11.30 

1928 Inv Tst, Eldon Home. Eldon Street. 
EC. 11.00 

Persimmon, . Royal . York Hotel. Station 
Road. York. 11.30 , 

BOARD MEETINGS — 

Finale: 

Bonstead 

Bo water inda 

BowHiorpe 
Helene of London' 

Hyman 

Lawrence (Walter} 

■ ondoo Park Hotels 
Owners Abroad 
PSM Intnl 

Petrocon .... 

President Entertainmenta 
Sarar Hotel 
^inoxll (William) 

Rad Brothers 

Tavlor Woodrow - - 

Telephone Rentals 

Interims: 

"•b'r House Proaertiei 


Northern Engineering , 

RMC 

Tore . and -Co . . ... 

Tariff ■ ■ s. 

JMd^Ceramle Distributors 

‘ Oiy'DENO & INTEREST PA YMENTS-^- 
A5EA AB SOTS A SKr 9. Sen ■ SKr 9 
Co-ban BonoMunee Gtd FItg Rate Nil 
1991 521 8212- 
G op eng Barbed JOaen 
Smuiu rcirv of) iSAocRcd 2008- 
Treasury 2>>2P« IL 2020-51A3B6 
THURSDAY APRIL 17 
COMPANY MEETINGS — 


Ford .(Martin). CannmwM Rooms, Great. Ii— "ElrirUlov 
Qoaen Street WC 12.M ■ I * - ■ 

onvee Paper Mill. Charing Cross Hotel. I 'Tjaetn-fC. fc) 


Strand. WC. 330 
BOARD MEETINGS 


Benforo Concrete Machinery 
Ben tails 
Setae * • 

Brewmaker 

Brmsh Empire Secs and General Treat 
Brfxton B atata ■ j- . - 

Cory (Horace) 

Ex-Lands • • • 

rtnM and Base Metal Mines 
Hammers o n Property Invest and . Devpt 
Conw 
Heatslr 
La Porta Inda. 

McKechnle Ir utliun 
Chddc (H. and JO 
Smaller Co’s invest Trust - 
Scottish Mortgage and Trait 
Tilbury 

Western Doom Tea 

Word s lex InfonttaUon Svetema H 

Kalamazoo • _ ■ . 

Nn> Cantrar Wtturatararand Area* 

North Atlantic S t arm as . - . 

DIVIDEND 5 INTEREST PAYMENTS— 
AlHanca Tst 14.7SP. 4pcP1 14 b, aimePI 
1AB75. Speff _1.75 p _ 


•Bows ter JhgE & Fmgl 5.0 .. . .. 

Srlbsly Home 

- Stores:. 7- HiilU 
•Brinton- 

£rbu.— . Apr 17. final AOS . 

Brown “ 
(Ment)ew>..:MB/ V& -tntarinr 2-T3. \ . • 

■ Contain .May 8 Final 9A 

. Country and ■ . . . . . 

* - New Town...Miy IB’ Fmril TJJ ; 

*Eta™ ....Apr. 16 Rnal 2.1 

Euronaen •• y r ■..■■■■■ 

' Ferries.. .May 8' Final 3J • 

•Right •. •. t - vxrL;.-.'.'.- •— 

O -i .-.MUgHmo^ABr 7S-; • Bn«f.2.C25r V .• J 

Foaottj fotoy i Fr<ul4.7 . . ' y 

*6l**o .. „wApr J3~ Juierin* , - - 

•Hall ... 

{Matthew);.'. Apr 18 Firrol 6J5S . 
'Hammerson . .. 

PrOp... Apr 17 .Final BJ 
•Harris • 

Queens way..: May 7 Final 2. 78 
•HBWfcar •! 

“ . . ^rddotoy.^pr.ia -.FI rbWJ- . 
J Maath- {C. ■£) May Iff -Fmel lSD- ' 

HenBoraon it 

- - • Group . .May 18 Final 3.7S is 


■?.- ' Monttarii-^May 15 Final 3.05 
' — Apr 18 Interim 4 0 

■ Marfa- and 

. - SpOnegf.'.^ftijf 7 Final 2.32 
•NCI ^pr IB Final 3.6 

•HMC 1« Final B.8 . 

Hoyal Banfc pf . _ 
i j _ ScottBpd..iMgy - B. Interim it.a 
"Samuel Props Apr 26. interim 1.B 
Seep j.— A-MBy.14 Final 2.2 
' Staffs ' Potts —.'Mar 28 Inigrim 1 -O 

EssWa .. May 9. Interim DA 

'r^gjyto. H Final * 5 

-fTmrmac ........ pr 29 . . FJnil 12.0 

•Taylor 

Woodrow. . Apri 5 Flnsl-11.0 
'• •XTBvfs and 

Arnold.. ^pr 21 Final 5.97 

, UEI May 9 Final 3.25 

Ward White .;>pr 18 Final 4.0 
Wtiestog — ..May S Interim 2.5 
•Wimpey (G.).. .Apr 24 Final 2.4 . 

. '•■Bogid meating Imimatad. t Rights 
issue , sinew made. * Tex tree. § Scrip 
iasuo sinca made. 1 Forecaet- 


PAYMSNTS— 

AfacPI 


Petrocon Sub . Nt* Oct 1 BwT; 8436.0* • - 

President Entertainmenta City d Aber d een Land Assoc 6 p 

Sairoy Hotel, PramHngten Grp So - • 

(William) General Mining Union Cora ttSoeVarCgmg 

taael Brothers CnvCumPf U 4. 7 Sets. 1 2JtacUnSubConw 

Tavlor Woodrow - - C™DO -1A8.7SOS - 

Telephone Rentals Lex Service EJSg - 

Interims: _ .... Yorhshjre .C h e m i cals lp • 

n-b'p House Properties FRIDAY APRIL 18 

Glauo . COMPANY MEETINGS — . 

DIVIDEND A INTEREST PAYMENTS — Trenc b erwood. Ramatfs Hotel. Reading. 
Abbey NaMMSI Building Society Fits Rata 12.00 

Nta 2000 S!'"7.ig waxes, city of London ^ronoL dor Tower, 

A leuander A Alexander 11 geon Sony 5*jpe Baslnoball Street. EC. 12.00 

American 9-andl 12bDCUi 2009 BLOC BOARD MEETINGS . 

A -but la -or Govt Securities Tat Inc Ptg Red FHmtsi _ 

pi 7J5 p Govqtt Oriental Invest Trass ' . 

Bell Canada Entcrortscs 39co Nawsrtblli 

Ceneroy Corn let R enow n Inc 

Chrysler Cora 25rts _ _ _ _ _ Interlw 

Oricoro overtaas Fin Cora Gu FItg Rata Berry Trust - ■ 

Nt« 1982 SZOE^S _ Chrysalis 

EMrldoe. Pone GLscirrdUnLn 3>apc. Govetz Strategic Inrest Tract 
•j i-ociprdUJtLn Svhi 

Goode Currant A Murray ' 3-SoePt 0.875O DIVIDEND A INTER 1ST PAYI-bVTS — 


S^JPC Baslnoball Street. EC 12.00 

K .BOARD MEETINGS- — 

I Red oNmist' 

Ggvett Oriental Invest Trass ' 

Newarthlli 

Renown Inc 

Raw Bemr^rust 
Chrysalis 

)W(. awtt strategic Inrest Trace 
Khrtk Save • ■_ - _ „ 


• •• ’VSHARE'; 

Changes in com^auiv share 
stakes announced over the past 
week' include: " i ~ 

British Borne Stores. — C. ■ J. 
Kerr, director,, has.. «iid on 
exercdse-Df option 30,000 shares 
at 357p. ■ 

. Meggltt Holdings-- EL 
Mcqork^ic 4ire<aor, . has ,dis- 
poted' of 25,000 ordkuty shares 
at 125 ftp and now ioldy 412,498 


inch Kenneth Kalang Rubber I7g 
liwecrort in Imtustrv Fits Rata Nta 11 
El 62 JR 

Iste er M>n Eoterortcaa 4S» 

MaUvsia FHu Rate Nt* 2015 5408.12 


DIVIDEND A INTEREST PAYI-BVTS— 
Bank tur Arbeit tmd wTrtaciuft aG Sub 
Fin- Rate. MIC 1BSO 54*3.07 
Cable * Wireless New 3.Sp 
Cantore, 0.75 a A Non-Vto OMa 
Conversion S'ipc 2005 jU*oc 


Minders ritMtaJEocPf 1.7Sp 
McLeod Rum JLCbcPI 4 
Mercury Transatlantic Tit 60e 
Morton f London Borough of) 
Red 2017 Sfac . . , , 


Metmooiitan Water Southwark dr Vauxhalt. ■ NMW 
iocDb iijae .. 1 NaWot 

MldCon Coro Bieai _ _ • . jute 

Morgan U P.) W JScts. Mr filJta ac Ftava 

Noreros iRJUpeDSb 19*0-95 . . Sfac 
TwIdtuW Petrol uurn Cora iUcb Wells 

BacMc G»s 8 Cfatrie 4 fief* 

Peachey Property lQ.7SnelstMtaDb 2015 . .DIV 
S.nfifi3K * -Wlngt 

9«Bfuiore 1 3pcPf 0991-92) «Jp, • . - 

uiehards 4ocPf 14*. SlraePt 1.44375D 

"nusurv Spe 1986^39 _Z*JDC , ef 

T-easury 9^ac 1999 4ime . Jk* 

varSr Estate NldQs lOfacPr 5 J75g 
■Vrtnev. Mann A Truman Gpeflb 1999-94 

■Writs Fargo Fits Rate Sub Nt* July 1997 

^paeahMUP ,f _ B - ? - 

British Vita, sebooibouse.. Long Street. . . 
Middleton. Manchester. 2.1S prone 

hewev Warren iHldgs. 10. St. Mary at Hill. , . 
EC 11-50 , . Cclie 

’IMW Comouters. 5. Hoapltdl Street. 

Nantwlch. Cheshire. 124 )0 

Brovideet Financial _Gfd. NorttUk Gardens 
Hotel. Halt lugs. Bradford. 12-00 MM 

BOARO MEETINGS— inn ■ 

4i»lis 

1PV - . PHI LI 

•Hied Plant 

*ritilh MohSlr 

irimtons (MuSScD • , 

Carlton lads •, Vho-t 

•IS ac tl 

Ettm In-tV 

I "(liter (Affirm ... f" " 

TooirtV (E.J -- •• Sifr, 

(awtarr SMdclev 

I 'lull (Matthew) acctc 

: ■••i-e* and Hill 

i Julianas — — 


12 Canvarslofl' 9 fas 2005 44 <pc 
O eweV Witrtn HldBS So 
Edinburgh American Aascts OAu 

English A Mew Ydrir Tst Ut 
1 1 Use Uovds.Curaiiwica Gtd Fits Kate Nta 2004 
. .. . 5215.2# . . 


National Waftoimstw Finance Gtd Fits 
Rate Can N« 2005 S42fiJ« • 

Nova scatia (FrOrinca of) iiJipcLn 20 IT 

W "' t * .^mav April an . . 

wussis^ iraa wtipi 


B.V., AdmiflisCeBtiefantooE- 

mHSAHEVICA, AalCeEdan . ._ 
proudly anaoimpgi ■ a Eunhu " 

Ccfae lsc cLueo Hay 1, 1979) - 

eroaclon cr^ rheir dEBTI FI CATES., 
node. oat !co beaxer, -.each k',10. 
100 and 1000 cccoon shares roap.' - 
PBIllx?- «0Wtis 'c«l>AlfiE5 Inc. • - 

Vhii'torol- ibouririf ■{*#' lifting r 
ac the Anscertian Stock Exchange 
to 'Chid voy ..IgLetoc -toveacoEc cha- 
heet proteotlenlVefiaeeby reachin* - 

■92;2tb (peu-cplie : ?il7 ■ahaegE,^ . , 

. AtlSTEKOAH, Harch-21, " ~ - 


STAKES 

- ^shares (0^6 per cent). 

*eater» Holdings — G. Ren- 
' has disposed of 

.150^)00 B ordinary limited 
voting shares at 434p and now 
•holds; 1,341,128 shares (0.43 
. per cent). 

..Crest Nicholson — G. R. Fox, 
director, • has sold 171,600 
ortUnary shares (nU paid 
rights)- at 29p. 


Granville & Co. Limited 

member yf Tltg . ftok mal A^o cfatlon of SbcuDiv Dm i.„ 

| fwi ifivwtmflnt M ana gars 

Uvat LAnc LQn-dor.fit3k.8BP. • Triephono 01-621 U12 


pyei^tfa^Cbunter market 


Capitalintn 
fooo'a ' 
V' 4 - 5 *- 

4.158 

r. 66JS82' 

r MW-‘ 

• • 4W 
1.238- ; 
: 8.539 : 
837 

4^05 . . 
. . 3.178’. 
^Z.030 
*2A37 
12.90®' 

47^8? - 
3JBJ . 

. -i-Bass....;. 

-%aoB-.-. 

- - 7l4 _ " : 
* - * 1^00' ■ 
.. 1VB84 
: 1.460 
•‘-8J21. 
'22(433* y 


.Company 
Ase. Brit. Ind: O'ril. 

A«r. Brit,, fnd.- CULS.„ 

'Airsgrung- -Group 

Armitsge arid Rhode s... 

B^nto. JCll 

8»r -Tiwahnoiogles 

CCL. Ordinary , 

! CQL.-Jlpc Conv. Pt..... 
Chitnu^indulh Ord. 
Carborundum 7.6pc Pt. 

Deborah. Services 

Frederick: Pa riser Group 

Guorda, Blilr ; w 

Ind. Prec Istorr' Castings 

lsi». Group*. V... ....... 

Jackson .Group ......... • 

Jarrieitl BBi&ijW''.'.. - ,.;..; 

Bu trough 9pcPt. 
Jofe»‘*HoV«rid . and Co. " 
•.Mlaihouag^ Hoi ding gv.. 

fio bett .R a nkin g . '.. 

Sc'rondfts-^'A" 

Torday and Carlisle ”* 
"TneviiD Holdings „ B . Bi 




Change Cross Yield 
i on week dfv.(p) % 

■ - 

■ *10U 72 

~z ■ ■«•*' 8.9 

z\ *■* 13.0 

A. *0 2.3 

+2 4.3 72 

— 12.0 8.7 
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Actual taxed 

8.1 75 

120 157 

4.1 4.9 
22 .0 22.9 

7.1 5.5 

3.4 -32 

■J.i IU 

5.7 7l 

' 4.8 8.1 

16 8 13.2 
12-6- 18.5 
8-1 8.1 
10,7 10.T 

4.8 *5 
48.5 4G.1 - 

5 .1- 20.0 

. — 7.7 
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9 9 12.1 
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Financial Times Monday Ajh £14 1986 . 

THIS NOTICE DOER NOT CONST ITlJTt AN OFFER FOR SXLE AND THf 
STOCKS LISTED BELOW ARE NOT AVAILABLE FOR PURCHASE WftCCT 
FROM THE BANK OF ENGLAND. OFFICIAL DEALINGS IN THE STOCKS 
ON THE STOCK EXCHANGE ABE EXPECTED TO COMMENCE ON MONDAY. 
t4A APRIL 198&. _ 'j • - 4 

1SSUES OF GOVERNMENT STOCK 

The Bazik of England uraou&cesthat Her Majesty’s Treasury 
has treated onUtfc April i486, and has issued to the Bank, 
additional amounts as indicated of each of the Stocks listed 
below: .. . - . \ • . 

CIOOraRlion If (w- cent Exchequer Stodc, W90 
£100 inilltea ;9] per enLConvcntoi Stock. 3001 
£100 million 73 per cent TnMHy Lean, 2012-28 IS 
£100 mOTion 2} per cent Imfex-Unked Treasury Stock. Ml f 
The price paid by the Bank ^n issoe was m each case the 
middle marker dosing price, of. relevant Stock on 11th 
April I486 as certified by the Qwenunenc Broker. 

In each case; the amount issued on 11th April 1986 represents 
a further tranche of the relevant Stock, ranking is all respects 
pari passu with, that Stock and subject to ' the Teems and 
conditions -applicable to that Stock, and subject also to the 
-provision contained in the final paragraph of this notice;, the 
current provisions for Capital Gains Tax are described 
below. « . 

Copies of the prospectuses for. .24 per cent Exchequer Stock. 
1990 dated 37fb January 1986, 10$ per. cent Treasury 
Convertible Stock, 198? dated 27th Kay 1983 {which contained 
the terms of- issue of 9$ per cent Conversion Stock. 2001). 
7| per cent Treasury Loan. 2012-2015 dated 21st January 1972 
and 2$ per cent Index-Linked Treasury Stock, 2016 dated 14th 
January 1983 may be obtained at the Bank of England. New 
Issues, Watling- Street. London EC4M 9AA. - 
Application, lias ‘been made to the Council' of The Stock 
Exchange for each further tranche of stock to be admitted to 
the Official' List. - 

The Stocks are repayable, and i n t erest is payable half-yearly, 
on- the dates shown below fin the case, of 2$ per cent Index- 
linked Treasury Stock. 2016 provision, is made in the 
prospectus for stockholders to be offered the right of early 
redemption under certain circumstances): ; 

: . Interest . 

Stock . Redemption date - ' payment date t 

2$ percent 22nd May 

Exchequer Stock. 1990 22nd November 1990 22nd November 


Stock 
2$ per cent 

Exchequer Stock. 1990 
9| percent 

Conversion Stock. 2001 
7$ per cent 
Treasury Loan," 
2012-1015 


10th August 2001 

26th January 2025. 
or on or at any time 
after 26th January 
20)2 subject, to not 
less than three 
months’ notice 


10th February 
10th August 
■26th January - 
26 th July . 



2$ per cent Index-Linked - 29th January 

Treasury Stock, 2D16 26th July 2015 26th July 

2$ per cent Exchequer Stock. 1990. 9$ per cent Conversion 
Stock. 2001 and 7} per cent Treasury Loan. 2012-2015 are 
repayable at par. 

Both the principal of and the interest on 2$ per cent Index- 
Linked Treasury. Stock. 2016 are indexed to the General Index 
of Retail Prices. The Index figure relevant to any month is 
that published seven months previously and relating to the 
month before the month of publication. The index figure 
relevant to the month of issue of 2$ per cent Index-Linked 
Treasury Stock, 2016 is that- relating to May 1982 (322.0). 
The relevant index figure win.be used for the purposes of 
calculating payments of principal and interest due in respect 
of the farther tranche-of Stock. 

The relevant Index figures for the half-yearly interest 
payments on 23 per cent Indexr-Unked Treasury Stock, 2016 
are as follows: 

Relevant Index fl pure 

Interest payable Published in Relating to 

January June of the previous year . May 

July December of the previous year November' 

The further tranche of 2$:per cent Exchequer Stock. 1990 will, 
rank for the interest payment of £0.8230 per cent to be made 
on 22nd May 1886. The further tranches of 9$ per cent 
Conversion Stock. 2Q0U 7} per cent Treasury Loan. 2012-2015 
and 2) per cent Index-Linked Treasury Stock. 2019 will rank 
for x fall six months* interest on the next interest payment 
date applicable to the. relevant Stock. 

2$ per cent Exchequer Stock. 1990 will be. specified, and 
9} per cent Conversion Stock. 2001 7$ per cent Treasury Loan. 
3012-2015 and 2$ per cent Index-Linked Treasury Stock. 2016 
are specified, under paragraph 1 of Schedule 2 to the Capital 
Gains Tax Act 1979 as gilt-edged securities (under current 
legislation exempt from tax on capital gains on disposals made 
on or after 2nd July 1986, irrespective of the period for which 
the Stocks are held). ■; " 

Attention is drawn to, foe statement- issued by .Her Majesty, s 
Treasury on -39th vMay - *f985 which ^explained* that, in the' 
interest^ o£ the* orderly ^conduct of fiscal policy /neither. Her 
Majesty *s Government nor ■ the Bank of England or. their ' 
respective servants or agents undertake to disclose tax changes 
decided on but not yet announced, even where they may 
specifically affect the terms on which, or the conditions under 
which, these farther tranches of stock are. issued or sold by 
or on behalf of the Government or the Bank; that no respon- 
sibility can therefore be accepted for any omission to make 
such disclosure; and that such omission shall neither render 
any transaction liable to be set .aside nor give rise to any 
claim for compensation. 

' SANK OF ENGLAND, LONDON 11th April 1988 


UK COMPANY NEWS 


hit Conder 


CONTINUING problems over 
debt collection in Iraq, aggra- 
vated by the deterioration in 
the war situation, have caused 
Conder Group, - the steel-framed 
boildfOgs- concern, ‘to make a 
further provision of £500,000 
against- profits. . 

As a result; pre-tax profits in 
1983 came 'out at £502,000. 
against £363,000 before, bat the 
directors say. that even without 
tii is provision the result is far 
from satisfactory. This was 
because, of substantial excess 
contract costs at Conder Struc- 
tures and further heavy spend- 
ing on . the computerised 
drawing system. 

The. dividend, however, is 
being.- increased from i.5p to 
1.7Sp net with a final of ip. 
Earnings per 25p share were ?p 
(2p) • . before extraordinary 
items and 5p (3p) after. 

The directors report that 
Conder has still not succeeded 
in eliminating all the losses 
which continue to drain away 
its profits. This will affect first- 
half results, although a marked 
improvement is anticipated in 
the second half - . . 

Turnover for 1985 rose from 
£110. 14m to £123 ,2m. while tax- 
able results were after 2 share 
of related companies' losses of 
£51,000 (£234,000 profits). There 
was a tax credit of £65,000 


(charge £167,000) giving net 
profits ahead from £196,000 to 
£567.000. 

Extraordinary and minority 
debits look £156,000 (added 
£64,000} and comprised a loss 
on a secured loan. 

Reviewing each operation, 
the directors say that at Con- 
der Structures turnover was 
some £47 in, but poor results 
were achieved In spite of a 
relatively buoyant market. 

Conder projects made satis- 
factory profits on £46m turn- 
over, while good results were 
achieved in the two main pro- 
duct divisions of Conder Pro- 
ducts where turnover was £l2m. 
Clearwater incurred a loss due 
to exceptional factors following 
recent restructuring. 

Squirrel Horn 

Sugar ■ confectionery, toffee 
Chocolate maker Sqarrrell Horn 
has reduced its loss from 
£284.000 10 £140,000 in 1985, 
and is returning to the dividend 
list after 18 months absence. 
There is a final and only pay- 
ment of 0.125p net. 

Turnover improved from 
£6.19m to £6.63m. There is a tax 
credit of £9,000 (charge 
£14,000) to leave the loss per 
share at 2fifip (5 j85p). 


COMPANY NEWS IN BRIEF 


UTC TRADING CORPORATION 
increased pre-tax profits irom 
£128£80 to £293.469 in 1985. 
with both the property and 
textile divisions showing con- 
siderably improved results. The 
directors are confident that the 
company will continue to per- 
form strongly in the current 
year, although certain property 
completions may be deferred 
Until the second half of the 
year. 

BLTJEMEL BROTHERS has 
contracted for the sale of its 
land and buildings at Wolston 
for £250.000 cash. The contract 
provides for Bluemel to share in 
any gains arising on the land in 


APPOINTMENTS 


the event that the purchaser 
resells the site within three 
years or a change of planning 
use is granted. 

CATTLES (HOLDINGS) has 
bought Provincial Lending 
Company for £141,441 in cash. 
Provincial specialises in pro- 
vision of short-term personal 
loans. 

BOC GROUP is to issue 155m 
ordinary shares in respect of : 
options realised on £21 m of the 
9 per eenr convertible un- J 
secured loan stock 2001-2006. 
Some 95 pier cent of the original 
stock issued has now been con- 
verted into ordinary. 1 


Reabrook 
boost in 
second half 

Second-half profits from 
Reabrook Holdings, chemical 
and industrial avrosai manufcC- 
Hirer, rose from £3*5.000 to 
£564.000. This gives the group 
£ l.02m pre-tax for the whole of 
1985, an advance Gf $5 per cent 
over the previous £550 .009. 

Earnings are almost doubled 
at 7JSp (3.73p) per sh3re. and 
the dividend is raised from !-9p 
to 2Jjp net with a final Of 1-Tp. 

Turnover in the year was up 
from £lOJ6m to £12 -53:23 and 
the operating profit from 
£683,000 to £1.2Sm. The tax- 
charge is £472 000 (£270.000 » 
leaving the net profit at £547,900 
(£280.000). 

F. & C. Pacific 

F. A C. Pacific Investment 
Trust increased net asset value 
from 196p to 207.1p in the year 
ended January 31. 19S6. Earn- 
ings per 25p share however, fell 
from 4.47p to 2.6 :p. 

Toral revenue dropped to 
£S.45m. against £4.r:m. includ- 
ing franked incorr.c c.f £547.000 
(f 1.96m). After tax of £893.900 
(£1.43ml available revenue was 
down £lm to £1.38:7.. 

A final dividend of 9.9p. plus 
a special Ip makes a total for 
the year of 2.5p <3 T5p) net. 

Oilfield Inspection 

USM quoted Oilfield Inspec- 
tion Services Group raised pre- 
tax profits from £353.'») to 
£911.000 in 19S5. A final divi- 
dend of Ip net doubles the 
year's paymecr to 2 p. Earn:n?s 
per 2Qp share were 7.1p {2.3p;. 

Platignum ahead 

Including a first time contri- 
bution from John Barr and a 
berter-thaa-anticisatcd perform- 
ance from the per. c:v:?ion 
profits of Platisnam improved 
by £200,000 to £302.0% pre-tax 
in the year to January 31. 19S6. 

The current year started on a 
mixed note. Sales of Barr and 
the pen division were m line 
with last year and :n all the 
directors remain confident that 
sustained improvements can be 
expected. 


New Burmah Oil chief 


" Mr ' Michaeti Burch ell has 
been appointed chief executive 
and managing director of 
BURMAH OIL EXPLORATION. 
Mr Burch ell has 
BufmatF since 'August i960 find 
prior- %6 OtK 'MtppOlntmttituwss 
director^ K -operatl 0 dsr r **** 
* 

Mr G. A. Davies, head of 
management services division 
and an associate director of. 
COUTTS & CO., has been 
appointed a director. • 

* 


jointly with Mr John Smith who 
becomes non-executive deputy 
chairman. 

-CIO i-li. r.ti • • 

? tiNr- Qiff . Beamed -has been 
appointed managing -director of 
Jto DOCKLANDS -LIGHT RAIL- 
WAY PROJECT. He will also 
be responsible! rthe projected 
extension into the City of 
London for which Parliamen- 
tary powers are currently being 
sought. Hr Bonnett follows Mr 
Bill Clarke who has returned to 
London Underground as opera- 
tions director. 


division with elements of its 
international construction com- 
pany to form BALFOUR 
BEATTY PROJECTS to under- 
take major construction -engi- 
neering . and multi-discipline 
contracts overseas. Mx N. Ash- 
ley, -Balfour Beatly's- executive 
director responsible for inter- 
national construction, is 
appointed chairman with Mr 
R. K_ Loraine as general 
manager. 

* 

SILKOLENE LUBRICANTS 
has appointed Mr Adrian Par- 
sons as group chief executive. 


REVGTONS has appointed * 

Mr Nigel Smith as managing Balfour Beatty has amal- 
direcror, a position be held gamated its projects engineering 


Thu cdn'Ttlwmen: is hs::cd in cempUjufe with the h-miin-mcnr r*,» I he. C eunril of The Sivi F-iiiuingf. 
J : does not constitute un tin iiction 10 :ki public .-t- yubx 'ibc J ut r pun hose iiiiy sccuntKu. 


MERCURY 

INTERNATIONAL GROUP pic 

(ln.-<irporjloJ j^drec.-itv.-fed ill England under ihc Curr.pjiin.-i Arts J'J-iS W l?AJ 1 No. 1574 -teof 


Authorised 

90.800.000 

43.000. 000 

18.000. 000 

200.000 

5.000. 000 

1 00.000. 000 


Share capital of 

.Mercury International Group pfe 


Ordinary Shares • each 
C pet Cent. '.VCunsertiNe Profl-fOiec Sharer, of 1 { 
f-ptr cenL'B'O'nvtmMi.- Prekrenee Shares ■ <1 1 1 each 
*A' Con-.-.niblc Dk-ferrcJ Sh.ire*- ■>! Jfpejch 
'B' Corner! i Wo IX-fcrTCd Shares ol 2?pcjCh 
pRhicKe Shares of £ I i.u h 


Iwx-d and to he 
issued” fall) paid 
60.4S7.655 
41.777.954 
16,976.400 
199.5 16 
4.474.059 


” Assuming full j.vepLincc , if rhe offer dated 3rd March 1 9S6 fi it the shares r.f Mercury SveuriiL-s p!c. 
** The number of Prclcrente Shjtcs l*’ I V C i-.-eed.ihc ha-i^of ^nd (he rjtcut di-.idcnd have not yei 

been dctormincd. but arc especicd 1 >< he announced :n Jd> ios»i. 

The Council .(The Stock Eu-bunyc has admitted the Or Jinan. Share- and .V Convertible Preference Shares of 
Mcr.-un International Cn -Up pic L-vaed and to he i-vued to the Olfictal U-l 

Lisiina Pani-cuLirs relating to Mercury Ir.iemati'-nal Gr--up pic ur.d the i—ec of Ordinary Shares and 'A' 
C» ir.iertihle Preference Shale- are available In itn L v-.l Stall- tital Service* LiruietJ C-vpic- of -ruch particulars 
mav be obtained during normal l -iiMnc-v h- -urs until it-tii Apnl 1 fr< rn the O unpaniev Announcement 
Office. The Stock Kwhane.-. Throemort-vn Street. London LOP 2Lil and ..n anv ueckJa) fSaturdajs and 
public holidays excepted j up to and including 2.sih April. I 1 . '“6 lr-.m: 

Mftrun Internal HMtal Gmup pic, 

33 Kine William Street, 

London, LC4R v.\S. 


Rone Si Pitman LtiL, 

1 Finsbun. Avenue. 
London. EC2M 2 PA. 

14 th April. 19S6 


Caccnovc & Co^ 

12 Ti ikcnhi lu-e Vard. 
Londun. LC2R 7AN. 


This advertisement is issued in compliance with the Regulations of the Council of 
The Stock Exchange. It does not constitute an in vitation to the public to subscribe lor 
or purchase any securities of Hawley Croup Limned. 

HAWLEY GROUP LIMITED 

(Incorporated in Bermuda under the Companies Act 1981) 

Issue of up to 25,000,000 Convertible Cumulative Redeemable Preference 
shares of US$1 each in connection with the proposed acquisition of Cope 
Allman International P.L.C. 

The Convertible Cumulative Redeemable Preference Shares of USSI each have 
been admitted to the Official List b> the Council of The Stock Exchange. 

Listing Particulars will be circulated in the Extel Statistical Services and copies of 
the Listing Particulars may be obtained during usual business hours on any week 
day except Saturdays and public holidays up to and including 2Sth April, iy$d 
from: 

Tan made Limited, 

Prospect House, 

The Broadway, 

. Farnham Common, 

Slough SL2 3PQ, Berkshire 


Barclays Merchant Bank Limited, 
Ebbgate House, 

2 Swan Lane,. > 

London £C4R'3RS 1 


L. Messel & Co., 

1 Finsbury Avenue, 
London EC2AI 2QE 


Copies of the Listing Particulars will also be available until 16lh April, 1986 from 
the Company Announcements Office, The Stock Exchange, London EC2. 

14th April. 1986 


Thi« adver t rtrrrmf compfigs with tfaa rc qui iemcnfs of the Coanefl ofThe SUxk F . iti ia ngg . 


tETI.NGS 


John Lewis pic 

( Incorporated in England under the Companies Acta 1908 to 191 7) 


CREDIT SUISSE BUCKMASTER & MOORE ETD, 

MEMBERS OF THE STOCK EXCHANGE. 


.■y*. ;4 






. - •' 
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.TAKES 


£50,000,000 

10V4 per cent. Bonds 2006 

The Issue Price of the Bonds is 10Q 2 //}i of their principal amount. 
The following have agreed to subscribe or procure subscribers for the Bonds: 
County Bank Limited 














Morgan. Grenfell & Co. Limited 






M 


Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert S. A. 

Citicorp Investment Bank Limited 
Credit Suisse First Boston Limited 
Klein wort, Benson Limited 
Society Generate 

Union Bank of Switzerland (Securities) limited. 


ANZ Merchant Bank Limited 




Bankers Trust International Limited 
Commerzbank Aktiengesellsehaft 
Dresdner Bank Aktiengesellsehaft 
. Morgan Guaranty Ltd 
Sumitomo Finance International 


S. G. Warburg & Co. Ltd. 


Westdeutsche Landeshank Girozentrale 


Application has been made to the Councfl-of The Stock Exchange of the United Kingdom and the Republic of Ireland 
("The Stock Exchange"), for the Bonds to be admitted to the Official List 

The Bonds bear interest as from 6th May, 1986 at the rate of lOVi per cent per annum, payable annually in nrrear on 6th 
May, the first such payment (representing a full year’s. interest) to be made on 6th May, 1987. 

Listing Particulars relating to the Bonds and John Lewis pic are available in the statistical services of Extel Statistical 
Services limited and comes of the Listing Particulars may be obtained during usual business hours up to and including 
16th April, 1986 from the Company Announcements Office of The Stock Exchange and up to and including 28th April, 
1986 from: 


Countv Bank Limited 
11 Old Broad Street 
London EC2N IBB 


• John Lewis pk Cazenove &Co. • 

4 Old Cavendish Street 12 Tokenhouse Yard 

London WlAJEX. . London EC2R TAN 


Bankers Trust Company 
Daahwood House 
69 Old Broad Street 
London EC2P2EE 


14 th April, 1986 
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An alliance of two established names in the international securities industry. Buckmaster & Moore: institutional 
Business, Market Making. Investment Management Credit Suisse: Triple 'A' Bank, World-wide Asset Management. 

Address: Credit Suisse Buckmaster & Moore Ltd., The Stock Exchange, London EC2 2JT. Telephone: 01-588 2868 Telex: 8S3229. 


Zurich iHeaa office* • Abu OnaDi Atlanta Beijing ■ ■ Bogota ■ Buenos Aires ■ Cairn ■ Calgary ■ Caracas Chicago Frankfurt ■ Forth Hong Kong 

Houston - Johannesburg Lcnswi Los Angeles Lu/embou/g Manama {Bahrain; Melbourne - Mexico City • Miami Monte Carlo - Montreal Nassau 
(Bahamas) • New far* • Nuirx«rg • Osaka • Panama ■ Pans • Bra de Janeiro ■ San Fi anctsco ■ Suo Paulo - Singapore ■ Tehran • Tokyo ■ Toronto 
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M TSaSS FAIRS A ESQ EXHIBITIONS 


Apn] 14-18 

International Fire and Security 
Exhibition and Conference — 
IFSEC ( 01-446 S211) Olympia 
April 15-17 

National Welding Exhibition — 
NORTHWELD 10403 68747) 

Manchester 

April 17-19 

American Real Estate and 
Investment Show and Seminar 
<0759 720119) 

Park Lane Hotel, W1 

April 21-25 

International Brewing, Bottling 
and Allied Trade Exhibition— 
BREWEX (021-705 6707) 

NEC, Birmingham 

April 21-25 

International Packaging Exhibi- 
tion— PAKEX (021-705 6707) 

NEC, Birmingham 
April 29-Mar 1 

British Electronics Week (0799 

OVERSEAS TRADE FAIRS 

April 14-19 

Mini/Micro Computers, Software 
and Software Packaces Exhibi- 
tion — SPECIAL S1COB (01-439 
3964) Paris 

April 20-24 

Third Saudi Oil Show (01-4S6 
3741) Al-Rhobar 

April 22-26 

International Packaging Exhibi- 
tion— PROPACK (021-705 6707) 
Brussels 

April 22-25 

International Traffic Engineering 
Trade Fair (01-437 2175) 

Amsterdam 


Olyznpia 


26699) 

May 11-11 
Business to Business Exhibition 
(01-729 0677) Barbican Centre 
Hay 11-1S 

London International Furniture 
Show (01-385 1200) 

Earls Court 

May .13-16 

Communications Equipment and 
Systems Exhibition — COMMUNI- 
CATIONS (021-705 6707) 

NEC, Birmingham 

May IS 

Antiques Fair (01-883 7061) 

Alexandra Palace 

May 20-24 

Chelsea Flower Show (01-834 
4333) Rqyal Hospital, SW1 

May 23-Jane 1 

National Home, Garden and 
Leisure Show — LIFESTYLE 
(01-222 9341 ) NEC, Birmingham 
May 29-June 7 

Fine Art and Antiques Fair 
(01-385 1200) Olympia 


May 2-15 

Internationa] Printing and Paper 
Fair— DRUPA (01-493 3893) 

Dusseldorf 

May 5-8 

Business Efficiency, Office Auto- 
mation and Business Communi- 
cation Exhi bition — BEE /OF EX 
(01-855 7777) Hong Kong 

May 13-15 

Production, Organisation and 
Technical Aspects of Shows & 
Meetings, Trade Fair and Con- 
gress — SHOWTECH (01-740 
4444) Berlin 

May 28-June 4 

Mechanical Handling, Machine 
Tool & Products Exhibition 
(01-439 3964) Paris 


BUSINESS AND MANAGEMENT CONFERENCES 


April 14-15 

European Study Conferences: 
The London International Con- 
struction Conference (0572 
S22711) Hil ion Hotel, W1 

April 14-15 

FT Conferences: The fourth 
manufacturing automation forum 
(01-621 1355) 

Hotel Inter-Continental, W1 
April 15-16 

IBC: Marketing to the travel 
industry (01-236 40S0) 

Por tman Hotel, W1 

April 15 

Oracle Business Information: 
Tax planning for the single 
contract self-employed (01-727 

3503) 22 Portman Close, W1 

April 16 

Information for Industry: The 
Middle East — the changing face 
of business (01-637 1019) 

Cumberland Hotel, WL 
April 17-IS 

Institute for International 
Research: The financial, com- 
merciaJ and entrepreneurial 

opportunities for prospering 
through privatisation (01-434 

1017) 116 Pall Mali, SW1 

April 20-22 

The Economist: Entrepreneur- 
ship in practice-developing and 
managing innovation in large 
corporations (01-S39 7000) 


Ellington Park Hotel, near 

Stratford upon Avon 

April 21-22 

Airfinance Conferences: The 
Annual Airfinance Conference 
(0376 82262) 

Plaza Hotel. New York City 
April 22-23 

institute for International 
Research: Cashing in on plastic 
card evolution (01-434 1017) 

22 Portman Close, W1 
April 22-23 

FT Conferences: The prospects 
for tourism in Britain (01-621 
1355) 

Hotel Inter-Continental. W1 
April 23 

Institute of Directors: Coping 
with success (01-839 1233) 

116 Pali Mall. SW1 

April 23-24 

Westminster & City: Regulating 
the marketing of life assurance 
and unit trusts (01-582 7245) 

Hilton Hotel. W1 

April 29-30 

Euromoney Publications: 
Japanese financial markets (01- 
236 328 8) 

Hotel Inter-Continental. W1 
April 30 

Public Policy Consultants. 
Advanced techniques of dealing 
with Government (01-606 6090) 

St Emin's Hotel, SHI 


Anyone nishing to attend any of the abate events is' advised ta 
telephone the organisers to ensure that there has been no change 
in the details published. 


INSURANCE 


Investors learn 
a lesson from 
UK Provident 


BY ERIC SHORT 


THE TRADITIONAL life assur- 
ance industry was deeply 
shocked last week when 
one of its number— United 
Kingdom Provident Institution 
—announced it was in financial 
difficulties and was, in effect, 
being rescued by Friends' 
Provident Life Office. 

One of the main marketing 
points on the traditional side 
of the industry has been the. 
impeccable security of conven- 
tional life assurance and the 
companies marketing conven- 
tional with-profit contracts. It 
was inconceivable that such a 
company could run into finan- 
cial problems at any time, let 
alone during a raging bull 
market. 

The intermediary life market 
now knows otherwise. 

Traditional life assurance is 
regarded as offering a safe, 
steady investment for the 
cautious investor. The com- 
panies themselves tend to 
follow very orthodox investment 
strategies, with a high propor- 
tion of gilt holdings backed by 
very large free reserves accu- 
mulated because actuaries for 
decades underdistributed profits 
to policyholders. 

This view has now been 
thrown into doubt by the events 
at UK Provident. 

First, the company followed 
a very unorthodox high-risk 
investment strategy with an un- 
duly high proportion of its 
investments in unquoted securi- 
ties, including oil exploration 
and development ta the US. 

Second, the company was 
declaring very high bonus rates 
on its life and pension contracts, 
for example the Deposit Invest- 
ment Plan, which offered 
returns that could hardly be met 
out of current investment 
returns. 

Third, the company had em- 
barked on a large-scale expan- 
sion programme over the past 
few years, and was under finan- 
cial strain from the high level 
of new business written. 

The high bonus rates and the 
expansion programme resulted 
in the company running down 
its free reserves to quite a low 
level and being unable to meet 
current bonus levels. Mr Fred 
Cotton, chief executive of 
Friends' Provident, estimated 
that UK Provident needed about 
£250m to continue on the same 
bonus levels. 

Thus investors and inter- 
mediaries have had a salutary 
reminder that with-profit life 
assurance, like any other invest- 


ment. has risks as well as 
rewards. For UK Provident 
policyholders the risk brought 
an immediate cut of 10 per cent 
in future bonuses. 

The industry is now asking 
which mutual life company will 
be the next to go under. 

Up to now. intermediaries and 
investors have chosen a tradi- 
tional life company on its name, 
reputation and, above all. its 
position 'ta the performance 
tables — past, and projected. 
Little, if any," attempt is m3de 
to analyse the companies’ 
underlying financial strength. 

The information about UK 
Provident’s investment strategy 
and pointers to its reserve posi- 
tion were contained in the 
company's 1984 Report and 
Accounts. But few people 
picked this up. 

Now intermediaries are call- 
ing for more information on 
investment and reserves in a 
readily assimilable form. Life 
companies are prepared to give 
such information to inter- 
mediaries who inquire but are 
not making public statements 
on the grounds that it could 
be misinterpreted. They znay 
be forced to say something once 
the media start publishing- 
league tables of life companies’ 
“ free reserves." 

Another important question 
is how UK Provident got into 
this situation — in particular, 
what was the role of the Appoin- 
ted Actuary, the financial watch- 
dog of life companies. 

The company has said it will 
make a full statement to policy- 
holders. This must include a 
report from the Appointed 
Actuary at the time. 

In addition, the Institute of 
Actuaries, one of the UK’s two 
professional actuarial bodies, 
must investigate. 

If such an event is to be 
avoided in future, companies 
will have to report much more 
information to the authorities 
so action can be taken in good 
time. 

The new regulations requir- 
ing actuaries in their valuation 
to split the fund between liabili- 
ties and free reserves will help. 

The profession is looking at 
producing a workable proce- 
dure for mismatching reserves 
> — the ability to maintain sol- 
vency margins in adverse 
investment conditions. It would 
mean that, no investment 
strategy could be adopted 
unless ■ ' there was adequate 
reserve backing. ' 


CONSTRUCTION 


£45m orders for Lelliott 


In the first quarter of 1986 
the JOHN LELLIOTT GROUP 
has won more than 150 contracts 
in and around London worth In 
excess of £45m. The main " con-., 
tracts ” division has won . con-' 
tracts worth mote than £16.5m 
which include the major refur- 
bishment of Chelsea Cloisters, 
one of London’s largest residen- 
tial apartment blocks at £7 5m; 
the fitting out of Nikka Securi- 
ties. Godllman SUoet; Fidelity 
Bank in Bishopsgate: The Royal 
Bank of Scotland, Lombard 
Street and the Securities In- 
vestment Board in Royal Ex- 
change account for £3.5ra. Ex- 
pansion of the fast food Mac- 
Donalds chain in Finchley 
Road. Woking and Hayes pro- 
vides another £lm. 


The management fee division 
accounts for £14. 5m with con- 
tracts for refurbishment and 
fitting out of dealing rooms in 
six City banks which include 
Ebgate House and Seal House 
for Midland Bank International: 
Mitsubishi Trust . Bank . and 
Nomura International. Other- 
contracts include the. refurbish*, 
xnent of Dillons Bookshops: 
worth' £1.2m and a Laura . sh- 
ley design centre In Fulham for 
flm. The division has also been 
commissioned to refurbish 
thirty Cullens Stores at the rate 
of three shops per month and 
an average spend of £ 100,006 
each shop- 

John Lelliott DMC has 
secured design and build con- 
tracts. worth more than £3 .25m, 


Nurses’ accommodation 
at Bournemouth Hospital 


WIMPEY CONSTRUCTION UK, 
a subsidiary of George Wimpey, 
has been awarded work totalling 
£6.3m. A contract worth £3.3m 
has been awarded by the Wessex 
Regional Health Authority for 
the construction of nurses’ 
accommodation at the Bourne- 
mouth Hospital, Castle Lane 
East, Bournemouth, Dorset. 

The accommodation, totalling 
9,000 sq metres, will be in five 
three and two two-storey blocks: 
a single-storey shared accom- 
modation block and a two-storey 
education centre. External walls 


will be load-bearing facing brick/ 
work on foundations'- of trench 
fill concrete - footings with 
isolated bases and ground floor 
slab. The truss roofs will have 
concrete tiles and the ceilings- a 
general dry lining with some 
areas suspended. Extensive 
external works will _ include 
roads, paths, car. parks • and 
drainage. Work has also started 
on an office development, worth 
£3m, at the Royal Aircraft 
Establishment, Elies RoaiL Farn- 
bo rough, for - the Property 
Services Agency. 


Work has started on a £4.4m 
contract awarded - to JOHN 
LAING CONSTRUCTION by 
Mersey Regional Health Autho- 
rity for phase B at Warrington 
District General Hospital. The 
110-week contract calls for the 
construction of two number two- 
storey nucleus templates and a 
hospital street to house paedia- 
tric. adult acute .and geriatric 
units together with purpose- 
designed two-storey accommoda- 
tion to' contain paediatric 
isolation and occupational 
therapy. Tbe approximate floor 
area will be 7,200 sq metres. 
Main contraction is of an insitu 
concrete frame on piled founda- 
tions. External walls are of 
brick and block construction 
with metal windows, and the 
concrete-tiled roof is on timber 
rafters on a steel frame. The 
contract includes fittings, and 
some alteration to -the already 
existing phase A building. 

★ 

JAMES HOWDEN and DECON 
ENGINEERING . have received 
£2m orders for the supply of 
tunnelling equipment for the 
Cairo wastewater project Tbe 
largest order, valued at £1.5m, 
goes to Howden and is for the 
supply • of three S^metie- 
diameter digger shields. Tbe 
machines are for use On tbe 


3.3-kilomfitre Abdeen Ein d 
Sierra section of. contract 12 by 
the Cairo Wastewater Coasor-. 
Hum which consists of Tarmac, 
Cementation, Nuttall. Balfour 
Beatty and Arab Contractors. 
This section includes 800 metres 
of subsidiary tunnels for which 
Decon Engineering is supplying - 
two 1.8-metre-diameter shield* 
and back-up equipment Decon 
is -also supplying sledges, support 
steelwork and conveyor equip- 
ment for the Howden machines, 
Decon has also received a 
£280,000 order from Cairo Waste- 
water Consortium for fist opera- 
tion air locks. ; 

ML HARRISON A CO (LEEDS) 
has won a contract, worth over 
£800,000, to build an office 
development at Park " Cross 
Street, Leeds, in the heart- of 
the city’s commercial area, for 
Abacus Developments. The throe- 
storey building comprises the 
erection of seven separate; office 
units, which will be constructed 
in high quality, brickwork .with 
a total floor area of 25,000 sq ft 
The whole of Park Cross Street 
will be pedestrianised and the 
scheme also includes a walkway 
link between East Parade and 
tbe Park Square office ' area. 
Work mS- 1 W ; ae*eWpmerit* is . 
expected' to be completed ■ early . 
next-year.- 


which include a supermarket 
shell for Waitrose at St Neats 
costing £l.lm and a dealing 
room for Manufacturers Han- 
over in Princes Street for 
£690,000^ John Lelliott Ilford is 
also- responsible -for more than 
£3m with cantracts-wortb £im 
far * -Docklands ' office block and 

housing ior the' Newham 
Borough r ^'Council ' ! worth 
£670^00, ■ 

John Lelliott Space Interiors 
has been- commissioned 'to carry 
out a number of interior pro- 
jects worth' *l.Sta. two of which 
were for Jet Set Tours, New 
Oxford Street, London and 
Schroder Group’ headquarters in 
Portsmouth. 

New Dorset 
headquarters 

A £6uo-plus contract for the new 
headquarters building for the 
National Mutual Life Association 
of Australasia has been awarded 
to SLEEMAN CONSTRUCTION, 
the bpilding -arm "of EBC Group. 
Construction ' has started on. the 
74,000-sq-ft eight-storey octagonal 
building with, associated multi- 
storey car parking on a site 
at Seldown Road. Poole. National 
Muhial's life -assurance operation 
will be moving into ; -its - new 
building on its completion, at tbe 
end' of 1987. 

CEMENTATION FILING AND 
FOUNDATIONS has. been 
awarded two. ‘spec i alist piling 
contracts for .city-centre develop- 
ments worth r a total of £ L4m . 
The largest is a combination of 
driven and bored piles at the 
&T “Enoch’s Square, Glasgow, re- 
dOTeSopshent for managing con- 
tractor Sir Robert MacAlpine. 
A total ■* of 'LOOT- -. Frankpiles 
founded ar ^depths down to 20 
metres’ ' fe-''. being driven On this 
site, together with 485 Concore 
conttaiutas * ffight ' auger , pfles 
down to SO metres; to - form the 
foundations at the development; 

The-sece^ eeataact, for the 
new : SouthG3aiaorg£n County 
Council headquarters building at 
Cardiff, 1 requicegtaVK. 750- Frank- 
piter ^ >R"drivBn at varying 
depths doupr to 17 m. CemeaZft- 
tion -HHng-^^^Foiindklton^te^ 
a- member- - efctoe -.and. 
specialist engfaeei^diraicu-of 
tbe Trafalgar.’ Bouse. G$mp. 

: -, .4" 

SHAKD ha&%een,aWanXe& a 
supernmrket^t^atr U ct tan con- 
tract ta Gibraltar. Worfc la/due 
to start sboa'air a s upe r ma r ke t, 
shop units and" tr a ve l : bureau 
opposite -toe .island's tnata air- 
port .. External waHs-wiU be of 
precast concrete fairface block- 
work, with steeUf re gie e nd roof, 
decking by t nominated sub- 
contractor * and decorative tile 

tract is due for- completion ; in 
January 3387. ' : 




construction 


SOLIHULL 
BRACKNELL 


Laboratory 

facilities 

extended 

SIR ROBERT McALPINE & 
SONS has been a wared a contract 
worth £83ta by Amersham Inter- 
national to extend its existing 
laboratory facilities near Cardiff. 
The contract comprises two 
buildings of steel frame and con- 
crete construction. The main 
block, measuring 57.4 metres by 
50.6 metres, will be fully air 
conditioned and will provide 
accommodation on two floors 
plus a basement area, a roof 
plant room and a 50 metre high 
ventilation shaft. Additional in- 
stallations include five fully 
equipped cold rooms and a 
double skinned effluent drainage 
system. The second building 
will link the new block to the 
existing premises 


FAJRCLOUGH BUILDING has 
' been awarded another construe- 
■ tion project by London Under- 
ground.-. The southern division 
is to etect four new buildings at 
toe Ruislip track fabrication 
depot on a contract valued at 
over £600,000. The biggest build- 
tngr-a 710 sq metre store— will 
be constructed on a steel frame 
with profiled sheet metal clad- 
ding. and double-pitched roof, 
internal . blockwork walls and 
partitions- The single-storey staff 
budding (275 sq metres) and site 
offices (60 sq metres) will both 
be In load-bearing brick and 
blockwork with blockwork parti- 
tions and flat roofs. The fourth 
building, a 38 sq metre com- 
pressor house, is to be system- 
built in grp modular prefabrica- 
Hons. This structure is scheduled 
far completion at least 12 weeks 
before toe main hand-over in 
August.-. 


I 


TREtneo 


r 


f WEATHERPROOFING 
SYSTEMS FGR ROOFS 


■ Tremco design and 
* manufacture an Innovative 
range of Roofing Systems 
. forlohg-tenn 
" weatherproofing— 
-.„-cai;@§f5 4*0641 
. for details. • . 
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The last tbingypu want is tobuy a printer that limits 
computer's potential. Because when your computer 


Machines Cm. 


« • . :-r-r — ouvugiipui. 

(350 eps, utility frf6de)Yfts ach^riced features let you cut 
through difficult jarinting operations in recottf time 
Or the new*4!@^N£292 arid 293, designed with 
aN the advantage; of the Microline 193 plus a few more. 

. 1 faster throughput, dazzling seven-colour 

graphics and versatile paper handling, Indeed, teamed 
with yotir ccsqhputeri the Microline 290 series puts a power- 
ful production centre right at your fingertips. 

In-aiJditiorr. every ; Oki printer contains a full ranee 
of national character sets and lets you store up to 96 
characters of your own design. 

Oki printers. Link them with yourcomputerand 
you 1 1 have amaz i rig potentia l . . . 

The rest is entirely up. to you.. 


h » icgbltMd tmJetMfk of Insmurioad I 
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The Dutch capital is looking in new directions for 
growth and prosperity after years of urban decline. 
Its main strengths of finance, trade and tourism are 
being heavily promoted and progressive city policies 
are bringing a renewed sense of opt im ism. 

Era of 



By Laura Raun 

Netherlands Correspondent 

AMSTERDAM is moving in new 
directions. Dam Square, ' once 
the haunt of hippies is bustling 
with bankers and stock brokers, 
who are propelling the city for- 
ward into becoming a major 
international financial centre. 
The Zeedijk- area where drug 
pushers operated is the site of 
one of four new first-class hotels 
springing up in the inner city 
to lodge more tourists and busi- 
nessmen. The pace of housing 
construction has trebled from a 
few years ago and eased the 
severe shortage of houses. 

The Netherlands' biggest city 
as Dr Ennaeus Heerma, alder- 
man in charge of economic 
affairs and a political scientist 
notes, has been known for its 
freedom and tolerance through- 
out its 700-year history. Jews 
expelled from Spain and Portu- 
gal were welcomed, radical 
ph3bsophers- such as Descartes 
and Spinoza were allowed to 
write and bibles and books 
banned elsewhere were printed. 

“But freedom should not . 
mean a lack of freedom for 
others," Dr Heerma observes. 
“The year 1980 was a turning 
point People wanted a cleaner 
city, more jobs, a city without 
drugs and demonstrations.” 

Politics in Amsterdam, the 
Dutch capital (The Hague Is 
the seat of government), have 
long tfie 1 

Labour and-CJonaninsdst parties, . 
and until the . mid-70s most! 
people were happy with that- 


But political dissension erupted 
as - voices increasingly were 
raised about the rising tide of 
squatters* violence, street crime 
and drag peddling, and die 
economic decay of the inner 
city. 

The population had been 
dwindling for two decades as 
many young families fled to the 
suburbs, leaving in their wake 
the poor, elderly and minori- 
ties: in short, the same urban 
problems that beleaguer all big 
cities. 

. Accord 

By the late 1970s the Labour 
party had reached an histone 
accord with • 'file centrist 
Christian Democrats to launch 
a new era of urban renewal, 
with special emphasis on 
economic revival and more' 
housing. The centre-left coali- 
tion sought to promote Amster- 
dam’s traditional strengths — 
trade, transport, finance, arts — 
to restore some of the vibrant 
commercial spirit that built the 
city into a fulcrum of world 
power in the 17th century. 

The dramatic shift in think- 
ing quickened in 1983 with the 
appointment -as mayor of Mr Ed 
Van Thijn. a former Labour 
minister who survived the 
German occupation of Jrtnster- 
d am as a young; Jewish boy. 
Mayor Van Thijn immediately 
set to work on mending fences 
with business, shaping a higher 
international profit?,- ridding the 
mty. pf 'Mto&'&xfesZ JjgMiUg 
primb: -and -cleaning ! up the 
environment 

-. “The -time for half. measures 


is past,” mayor Van Thijn said 
in 198$ when he announced a 
controversial ban on the gather- 
ing of more than, three people 
at a -time in the drug-infested 
Zeedijk. Refuse collections on 
Saturdays were resumed and a 
major public relations campaign 
was launched to Improve 
Amsterdam’s image. 

The Labour-Christian Demo- 
crat partnership got & fresh 
mandate in the recent local elec- 
tions when the Socialists gained 
strongly, and the small, left- 
wing coalition, which opposes 
many of the changes, weakened. 
The Socialists now hold 21 of 
the 45 city council seats, while 
the Ch»fc»i*n Democrats hold 
six. 

Some successes of the new 
policies already are apparent 
Amsterdam’s economy is 
expanding twice as fast as the 
national average, per eent 
against 2 per cent The property 
market is beginning to Show 
signs of rebound after years of 
decline. . Banking and finance, 
Amsterdam’s premier industry, 
are booming amid liberalisation 
and modernisation. Major pro- 
jects are under way in trans- 
port,. trade and communications: 
' The black mark, however, is 
unemployment. One in four 
people is without work and the 
prospects are bleak. Many of 
the new jobs opening op require 
relatively high educational and 
skill levels,' while most of the 
unemployed have a lower educa- 
tion anfi^jare unskilled — the 
cl asfec. foatjeh' ifidblem. ; 

. The V., -Ingh- 7 unemployment 
figure also includes a -sizable 
number --of so-called "grey 



City centre street scene (inset) alderman Dr Ennaeus Reernu, a moving force behind the 

city’s new economic policies 


market" workers, those who 
actually have jobs but are look- 
ing for better paying, or a 
different kind, of employment. 
Finally', according to Dr 
Heerma, a certain portion of the 
unemployment do not really 
want a job, and are happy 
enough with their social welfare 
payments. 

He explains the economic 
revival policies as a three- 
pronged approach to achieve 
geographically balanced growth 
throughout the city. 

• Nurturing the traditional 
activities such as banking and 
finance, tourism, manufacturing, 
trade and transport while 
encouraging new industries 
such as telecommunications, 
data processing and sophisti- 
cated distribution. 

• Expanding Amsterdam’s well 
established international links, 
through Schiphol airport, the 
new World Trade Centre, the 
two universities and the attrac- 
tion of more foreign companies. 
•- Encouraging young com- 


panies through the increasingly 
popular business centres that 
provide affordable office space, 
management guidance and tech- 
nical facilities for small 
business. 

Linking most of Amsterdam’s 
commerce, politics and culture 
is international trade, which 
began with the founding of the 
city in 1275 as a fishing village 
on the banks of the Amstel 
river and continues today as a 
fundamental pillar. 

Amsterdam’s modern-day 
burger elite are hoping to build 
on this tradition to catapult the 
city into becoming a major in- 
ternational financial centre. The 
Dutch capital markets have 
been dramatically liberalised, 
the Amsterdam stock exchange 
has made sweeping changes to 
enhance its international com- 
petitiveness and the European 
Options Exchange is expanding 
rapidly. 

Amsterdam aims to ’become a 
European leader in trading of 
Japanese and American shares. 


and foreign financial institutions 
have gained new freedoms. The 
banking community generally is 
finding itself warmly welcomed 
in the inner city again. 


Impetus 


A new impetus for traditional 
merchandise trade is coming 
from three big projects. 

• An ultra-modern World Trade 
Centre that opened last autumn 
to proride commercial services 
ranging from video conferenc- 
ing to electronic mail, plus a 
hotel, restaurants aod super- 
market. As a member of the 
world trade centre association. 
Amsterdam gains links to the 
other 45 trade centres around 
tbe world, offering new avenues 
for business contacts. 

• Schiphol Airport's FI 1.5bn, 
10-year modernisation and ex- 
pansion plan to double passen- 
ger and freight capacity by the 
year 2000. Also included is a 
sophisticated. computerised 
customs system that eventually 


ON OTHER PAGES 

Finance: campaign to lead In Europe 2 

Profile: Mayor Ed van Thijn 2 

Properly: hints of real recovery 3 

Rijksamsenm: controversial gallery 3 

Schiphol Airport: ambitions expansion plan 4 

Tourism: clean-up helps the city 4 

Business guide: useful places /addresses 4 


will allow virtually " paperless ” 
documentation. 

• A FI l-53bn teleport office 
park that is to provide high- 
technology office space for com- 
panies in telecommunications, 
automation and information pro- 
cessing, especially those seeking 
a European headquarters. A 
huge satellite dish and integra- 
tion into Amsterdam’s fihre 
optic communications network 
will allow the latest office oino- 
tnation such as value-added net- 
works and video conferencing. 

These ambitious initiatives 
are expected to help fuel busi- 
ness trawl, a promising sector 
of the tourist industry. Amster- 
dam’s second largest industry, 
tourism is preparing for the 
future even though the number 
of visitors has been affected by 
the lower dollar and threat of 
international terrorism. 

Four new hotels are under 
construction at the moment and 
more are on the drawing 
boards, raising the number of 
beds by 10 per cent to 22,000 
in coming years. Occupancy 
rates are running at around 65 
per cent, up from 40 per cent 
several years ago. and the tour- 
ist season is longer than ever, 
according to Mr Bob Luyken, 
managing director of the tour- 
ist industry association’s Am- 
sterdam office. The season now 
runs from the second week in 
March until the end of Novem- 
ber and “ there is hardly a 
real winter any more," he says. 

Tourism could get a hig boost 
if Amsterdam is chosen from 
among a half dozen cities to 
host tiie 1992 summer Olympic 
Games, a decision that will be 
made on October 17. It is a 
clear sign of the city’s new 
elan that Amsterdam is com- 
pering for the games, which 
would have been viewed as too 
hucksterish and ambitious in 
the past, Dr Heerma says. 

But the city is making its bid 
in a characteristically Dutch 
style — touting its sobriety and 
compactness. The Netherlands* 
Olympics organising committee 
believes these qualities will be 
attractive to tbe internal) nal 
organising committee after the 
commercialism of the 1984 Los 
Angeles Olympics. 

Having turned around much 
of the economy. Mayor Van 
Thijn still faces some stubborn 
problems. The jobless rate re- 
mains 10 percentage points 


higher than the national aver- 
age, rent-subsidised council 
housing is in short supply, petty 
crime continues at an alarm- 
ingly high level and the hard 
drug trade is dying only slowly. 

The bousing shortage means 
that the city still has more 
than its share of squatters, hut 
most of them have abandoned 
the violent tactics that led to 
confrontations with crack anti- 
riot squads and armoured per- 
sonnel carriers. Some 50,000 
people are still waiting for sub- 
sidised dwellings although 
most of them have decent 
housing at the moment. Dr 
Heerma notes. The radical 
squatters now are almost en- 
tirely limited to one neighbour- 
hood where riots broke out last 
autumn, leaving one man dead. 
It was here Mayor Van Thijn 
was spat upon two years ago. 

Petty crime, much of which 
is believed to be drug-related, 
is among tbe worst in Europe, 
and sparked the creation of a 
number of neighbourhood vigi- 
lante squads in 1984. The 
police department has since 
been dramatically reorganised 
and more street patrols have 
been dispatched to discourage 
the theft of car radios, bicycles 
and handbags. 

Some 7,000 heroin addicts, 
mostly foreigners, are still 
known to live in Amsterdam 
although the law enforcement 
authorities are waging a con- 
certed attack on wholesale 
dealers. “We have doubled our 
narcotics squad which fights the 
international drug traffickers 
and we have started a local 
narcotics squad to combat the 
local scene," Mayor Van Thijn 
said in a recent interview with 
an Amsterdam magazine. 

But Amsterdammers are a 
buoyant sort and so is the 
mayor, not unlike New York — 
previously New Amsterdam — 
and its mayor. Ed Koch. Pink 
hair and old-fashioned bicycles 
still abound. 

Mr Von Thijn himself is 
optimistic. " For the first time 
in years Amsterdam has courage 
again. A while back, people 
were sceptical if someone came 
with a big idea that was out of 
the ordinary. Now, with the 
information technology plans, 
the Zeedijk efforts, the plans for 
the Olympic Games, there is a 
feeling that we can do it." 



The Dutch have a worldwide reputation. For being good, astute businessmen. 
rVere proud of this. But we also know that it’s just not enough. Not in the world of inter- 
lational banking which grows daily more complex and sophisticated. 

Today, AMRO has an international banking capability precisely tuned to institutional, 
©mmerdal and corporate needs. Indeed, we are built around them. 

Why not get in touch and test our competitive edge. Weve got all of the Dutch 
jusiness virtues as well. 


Amro Bank 

Amsterdam - Rotterdam Bank 
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Commission for foreign investment in the Netherlands 


Foreign investors 
are welcome 
in the Netherlands 


Strategic location in Europe 


Excellent road, rail, air and water 
links across the Continent and 
beyond 


Dynamic open economy 


Attractive investment incentives 


No exchange controls 


The character and location of the Netherlands has made it the choice for 
economic investment by a great many firms from all over the world— in 
manufacturing, distribution and service industries— large and small. 


Personal attention given to all enquiries and special assistance provided in 
selecting the location to suit all requirements. 


Write or telephone for a FREE copy of The Investment Guide to the Netherlands tor- 


industrial Commissioner of the 

Netherlands for Western Europe 

att. Mr. H. Tabbers 

P.O. Box 20101 

2500 EC The Hague 

The Netherlands 

Tel: (070) 79 70 29 

Telex: 31099 ECZA-NL 


Industrial Commissioner of the 
Netherlands in Japan 
att. Mr. A. J. Van Oosten 
17-35 Minami Aoyama 
4-Chome 

Minato ku, Tokyo 107 
Japan 

Tel: (813)4034263/4 
Telex: 29475 


Industrial Commissioner of the 

Netherlands m the United States 

att. Mr. P. Dobbelmann 

One Rockefeller Plaza 

New York 

NY 10020 

USA 

Tel: (212) 246 1434 
Telex: 125240 


How international can 
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The Amsterdam headofffa 


Bank Mees & Hope is a specialised commercial bank. 

With branches in centres of trade and industry and a worldwide network 
of carefully selected con-espondent banks, whose services are utilized 
whenever their specialities, know-how or proximity can be put 
to best effect 

Bank Mees & Hope has an international reputation as commodity 
fmancers, foreign exchange dealers, merchant bankers and security bracers. 
With specialised desks for institutional investors, import and export^ 
harbours, shipping, transport and energy. 

Short lines of communication make for fast action! /nSU, 


Why not make an appointment to discuss 
what Bank Mees & Hope can do for you? 


Bank Mees &Hopenv 

Since 1720 

Amsterdam, Herengrarht 548; (020) 5279111. 

Rotterdam, Cookingel 93; (010) 632912. 
’s-Gravenhagc, Kneuterdijk 13; (070) 740740 

London, Princes House, 95 Gresham Street; 
.EC2V 7 NA (01) 606-4022. 

Hamburg. Pelzecstrasse 2; (040)333021. 
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PROFILE: MAYOR ED VAN THUN 


BY CHARLES BATCHELOR 


Policies matching the problems 


AMSTERDAM, the Nether- 
lands* largest and most turbu- 
lent city, has made extra- 
ordinary demands on ■ its 
municipal leaders in recent 
years. 

Violent protests by squatters 
at the chronic housing shortage; 
drug abuse and related crime; 
a population with more than its 
share of the elderly, the poor 
and ethnic minority groups; 
and the difficulties of adapting 
a largely 17th-century city 
centre to the demands of the 
20th century without destroying 
it, all combined during the 
1970s and early 1980s to. make 
Amsterdam a challenging place 
to run. 

Frequent rowdy scenes in the 
Amsterdam council chamber 
led to critics branding the city 
ungovernable. And as head of 
the city administration, the 
mayor or burgomaster .bas 
usually borne the brunt of- that 
criticism. 

But the past two, to three 
yean have seen a fundamental 
change, if not in the problems 
at least in the way Amsterdam 
is tackling them, according to 
Ed van Thijn, mayor since June 
1983. 

Van Thijn believes there is a 
new mood in Amsterdam after 
the malaise of the 1970s. The 
city recently launched a promo- 
tion campaign with the slogan 
M Amsterdam's got it/ 1 It is also 
bidding for the 1992 Olympic 
Games. 

“But there is more to it than 
just promotion of the city.” he 
says. *' We have the policies to 
bade it up." 

Van Thijn, an avid computer 
j chess player, is a precise man 
who chooses his words with 
care. Now 51, he came to the 
j job after 24 years in local and 
national politics. 

He is an Amsterdammer by 
birth, and studied politics and 
social science at the University 
of Amsterdam before joining 
the staff of the Dutch Labour 
Party's research unit. 

Almost immediately he went 
into local politics, serving for 
nine years on the city council, 
most of them as chairman of 
the Labour group. 

In 1967 he became an MP, 
r emaining in Parliament until 
June 1983. For five of these 
I years he led the Parliamentary 



can be attributed to the 
appointment o£ a new mayor? 

Van Thijn -acknowledges that 
the: character of Amsterdam. 
• council was 

time he arrived jn nnd-1983. 
The splits and faction*— wiffaa, 
as much as between, the various 
political parties — which, pre- 
vented effective government 
during the 1970s had produced 
a reaction. A more pragmatic 
atmosphere was beginning, to . 
prevail. 7 ' ■■ 

He -has made use of this; - 
changfc to pash through; big awn 
reforms of the police srpa- to 
encourage an energetic a ttack , 
on the problems of drugs, squat- 
ting and the ■ city. _ centre's, eco? 
nonric decline. . ■ 

Amsterdam is now building 
about 5,500 new dwellings a 
year, three to four times the 
numbers of a few years ago, bat 
still onTy half what the city 
needs. Government spending 
curbs have prevented more 
homes being built, van Thijn 


Ed van Thijtt: poshed through police reforms. 


Labour party, though the. sum- 
mit of his career in national 
politics was an eight-month 
spell in 1981-82 as Minister of. 
Home Affairs in the short-lived 
Labour-Christian Democratic 
coalition headed by Mr Dries 
van Agt 

So how does he find life on 
the smaller stage of city poli- 
tics? 

“ I've never been in my 
element as much as in this 
job." he says. “Being burgo- 
master of the capital city is a 
position of. national importance. 
I’ve no desire to go bade to the 
national political scene/- 

Mayors in the Netherlands 
are Crown appointees — a system 
van Thijn disapproves of— 
though they work alongside 
elected councillors and aMer- 
men. The mayorship of the 
four largest Dutch cities and 
the 11 provincial capitals have 


traditionally ^been allotted to 
' one . o£ ~ 3hg; main, political 
parties. - ’ 

Amsterdam; which' has'always 
given strong support to. the 
Labour and the smaller Left- 
wing parties, -by custom- has a 
Labour mayor. 


Mayors -sCrVe a six-year term, 
though this f*can be renewed 
until retirement. . They -have 
direct responsibility for the 
police and public ordfcr. lathis 
and all- other.' matters, they .are 
expected' to ‘act:, as a unifying 
force'ahd.tb iremarnafeove? party 
politics: -; -. - - \ 

Van 'Thijn" dtiShes Jdi .posi- 
tion thus 

the city. J.4 ;■ b ur g oma ster-: -has 
tremendous 'Jnftueace^ biA he 
is not all-poiyerfaL Because he 
is appointed' andnbt elected, 
the emphasis is on. the execu- 
tive comMtfee of ■ 

: How -ntdidf .of the' heW mood 


says. 

A fundamental change in 
policy has come about with new 
homes now being built . within 
the city boundary instead of 
people being- encouraged- to 
move out to the overspill towns. 
The capital's first population in- 
crease in 25 years was recorded 
last year. 

The faster rate of new -bouse 
building has helped defuse .the 
squatting problem. But van 
Thijn has also made use of a 
growing public resistance to 
the violence and excesses of 
some of the squatters to move 
more firmly against them. .. 

- Even so he was forced, 
.recently, to .curtail a visit ' to 

- one of the poorer parts of -the 
city because of the threat of a 
violent street confrontation. 
-Van Thijn bas presided over 

^reorganisation of the police 
to- reduce bureaucracy and put 
more " officers bn the beat. 
Tougher aetion is being taken 
' against- drug traffickers and the 
.‘Notorious Zeedljk area of 
.central, Amsterdam . has bee n 
purged wlth an unusually tough 
city by-fcaw preventing street 
gatherings of more than three 
people."^ • 

_\-.Bufc"the. size of -the problem 
doe& " not make for an easy solu- 
-Tbopk’to the drugs menace. 


Campaign to lead in Europe 


for tbe^fntrodu^ng iftf&ires ".contracts 

domestic 

ai Governments guilder rates and dollar rates 


competes. - directly.. : witifeo.tbe -An^ em^tLragm§.aagn for the-jjnfroddpig fiffares ".contracts 
• . ‘■Deutsche Mark... r.^;. domestic 

rmance In a blatant bid to recapture was the Dutch Govemmenrs guilder rates and dollar rates 

. ■ A.ifci business lost to . the C5ty of last txrad issue, -tire first time the most likely. The liberalisa- 

iMMM kaun London, the Amsterdam stock that. The Hague has offered a tion of the capital markets and 

exchange has slashed its com- J bullet bond. The finance stock exchange could foster 

missions twice in the past year ’ministry, and central bank pre- demand for interest rate futures 
AMSTERDAM’S historical role and a h al f and now is Consider- -viously Jhad forbidden ballet as well, many hope, 

as an international financial Ihg allowing negotiated fees as Txmds dn the grounds that they Last year the EOE began a 
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Last year the EOE began a 


centre stretches back at least part of a planned dealers’ mar- fuelled inflation more than two-year pilot programme In 


I 300 years to the golden 17th ket This block trading mar- serially-redeemed bonds. gold futures trading, with con- 

century when the ci^*s burger ket is vie wed as S Now that tie Government has tracts covering 500 grams and 

elite created a vast trading sun^ tte ^uidi^neciMS^ stepped in with a bullet issue, priced guilders. But only a few 
empire that spanned the globe. t^ttractdarg^iMtitution^i^ ■ others; ' may follow faster, contracts a day are changing 
Lively dealings sprang up in for “^especiaHywith the attraction of hands and Amsterdam may be 

stocks and bonds of the Dutch ,mernaDonai marKets ’ 1 1 interest rates swaps. Bullet beaded in the same direction as 

East and West Indies companies The bourse also is develop-' Hbonds are expected to stimu- London's ill-fated cold futures 


East and West Indies companies The bourse also is develop- Hbonds are expected to -stimu- London's ill-fated gold futures 
after Amsterdam residents were ing — amid great competitive ..me more interest rates swaps, market 

allowed to invest in these huge secrecy — a major automation^ which . previously were allowed The EOE has especially 


especially 


ventures, while trading in project that ultimately could ; but greatly- complicated toy the prided itself on globally-linked 


foreign bonds also flourished, transform Amsterdam into one -serial- redemption of bonds trading with stock exchanges in 
An exchange bank finally was ft ^emostmoderawclwges Sydney. Vancover and Mon- 

■saarssurwtws ** * 

bonds and bills of exchange. and eventually could extend to op . tlon f m ^ r_ [!HL "f 

KniMinw on it, innp rich automated trading. Plans also 


system, a project designed to • *?£ likely ,to be introduced ing/ dollar option contract that 

« “MS, *8 

tors in a move that is not unlike ^ the listing latex- this yearsuspended shortly after its fJSff?!, 

London's planned “big bang." o£ 8° lea ^€ Japanese: com-. ; .introduction -.two years ago 15 suffering. Securities 

J « panies. The stock exchange ‘pehfftmt the cham-V lri 'the law tra ^ rs salaries are soaring 

iJS e rir?mI?ratw P irhiJii?S^t recently accepted as new mem?, -and .win be^s iiined 6 a S‘ d * shortage of traders 

bers three of the most power- other index option cover ^ ltll0ugh V 3y ley els in Amster- 

»n*a?w A'nrss s than in 

1 ? r p prorao “ : : stoS ■„£?£& JET*- « V 

Options Exchange (EOE ) has „ Under an agreement with the _- ^change ^to -^reflect . the Dow “ 3 nd . brokers, who 

grown rapidly in recent years Tokyo stock exchange. dealings Jones industrial average. . f a " d ^ av ,. e 

«id now ranks as the laraesr ,n the 30 companies can con- ■ Th« wiF nim fc ia, J ,y sophisticated back- 

options exchange outsidf*^ turned in the European^time pt^i^ E ^ ^o^rinl 8 thl toreUm *^52®* VP* 4 
US, while a gold futures market, ^ er cl«e of trading world's first Options on crude ^ Consol J datlo . n 

the first in Continental Europe, V* Tokyo. Baron van Ittersum, 0 i r andrefinedproductsincon exrovfpH Ut t« brokerage firms is 
was launched last year. chairman of the Amsterdam. jinv^n ^h R v^5l ed . t0 P ick up amid 

y stock exchange, has hinted that ^hich heightening competition and 
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Shrewd 


The legacy of the shrewd 


chairman* ^id 

stock exchange, has hinted that -^SS 5SJ , ^ lte ^? ng ““PeUtion and 

trading in these Japanese stocks imnnmSt 8 ' 8 5“^* foreign financial institutions are 
eventually could be linked to ma iJ ets - to conS SSr iu- 

New York as welL are options vasion. * 
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toward foreigners. In the past American stocks in the second 
decade foreign banks have half of the last century. The 
built a sizable presence, con- recent entry of Citibank, the 
trolling about one-quarter of all second-largest American bank, 
assets, while capital flows are to the bourse is expected to 
among the most free in Europe, farther fuel dealings in US 
More foreign shares than stoara; 


Dutch ones are listed on the The capital markets llberali- 


Amsterdam stock exchange and sation is equally ambitious al- j 
foreign members have been though innovative new products j 


LOOKING FOR A 

TRUST 


accepted for some years. 


have been trickling out rather 


But the Dutch with their slowly: Since January 1 a host" 
subtle competitiveness are look- of financial instruments have 


ing over their shoulders and been permitted 'that were for- 
seeing deregulation in London bidden before, including float- 
and in West Germany. The ing-rate notes, commercial 
honkers along Amsterdam’s paper, certificates of deposit and 
Herengracht — Gentlemen’s bullet bonds. 

Canal — have grown increas- Foreign banks - can now lead 
singly worried that London is manage issues and underwrite 
siphoning off as much as half as much as one third of an 
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of the business in Dutch securi- offering, up from. one quarter, 
ties because of its cheaper nego- The Dutch : central bank’s 


tiated commissions and more rigl d ly : controUed4s5ue calendar 


liquid dealers' market. 


has been drastically relaxed so 


The threat of the big bang in that borrowers can.now tap the i 
October has spurred the recent market pretty much when they ] 


I gurry of activity. The world- want to instoad^of , queuing np= 
wide trend, toward globalisation . as in the pasL - ‘-T.w.. ~\ 
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telecommunications, has added banking . community^ and cen- 
pressure for liberalisation. Fin- tral bank have ^formklised . the 


ally, the deregulation of West Amsterdam interbank offered.) 
Germany capital markets last rate Into an official Aibor that 


i year could hardly be ignored by suggests -the prestige of ;the 
the Dutch, whose currency Libor of London."" • • - 
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ONE HUNDRED years after it 
was built the Rijksmuseum in 
Amsterdam still cuts a Gothic 
dash among the sober domestic 
architecture of the Dutch capi- 
tal. 

East year’s centenary cele- 
brations focused attention on 
this, the best-known of all 
Dutch art galleries and the one 
from which most foreign visi- 
tors form their Impression of 
the richness of Dutch an. . 

For despite the comprehen- 
siveness of its collections, 
ranging from paintings through 
the applied arts, prints and 
Asiatic art to its historical de- 
partment, it is the glories of 
Dutch 17th century painting 
which most visitors remember. 

Rembrandt's dramatic Night- 
watch, Vermeer's calm domes- 
tic interiors and Jacob van 
Ruisdael's fresh landscapes 
rarely disappoint. Even the 
most packaged of tourists wrH 
pause before hurrying on to 
the bulb fields or the pictur- 
esque fishing villages of the 
former Zuyder Zee. 

National cultural landmarks 
tend to attract contro v ersy and 
the Bijksrmrseam is no excep- 
tion. When it was planned, 
two competitions were held to 
choose an architect for the pro- 
ject before Pierre Cuypers, a 
Dutchman best-known for 
designing Roman Catholic 


Rijksmiiseiim 
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churches, was chosen. 

His style of architecture was 
controversial in a largely Pro- 
testant country where Catholics 
were still shaking off their 
second-class status. 

King William HT faded to 
arrive for the official opening 
on July . 13 1885, reputedly 
deterred by the Catholic style of 
the building. 

One hundred years later a 
whiff ot controversy has 
attended the centenary celebra- 
tions. with criticism directed af 
the Rijksmnseum's failure to 
organise any spectacular event 
or exhibition. . . 

The depth of the economic 
recession in the early 1880s 
when tile celebrations were 
being planned, decided the 
gallery’s directors against put 
ting on a cosQy but necessarO* 
short-lived display. They opted 
instead to spend what limited 
funds they had on smarteninp. 
up the bull ding’s exterior and 
gardens and renovating some of 
the interior. 

Among the . changes,- an 
improved system of sifsaposting 
was devised to help the more 
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than 900.000 visitors a year (70 
per cent from abroad) find 
their way round more easily. 

Originally two exhibitions 
from the gallery's own collec- 
tions were planned — of 

Rembrandt's drawings and ot 
prints of the Master of the 
Amsterdam Cabinet, an anony- 
mous German artist of the late 
Middle Ages. 

Later, a decision was taken to 
mount an exhibition of the 
works of the 17th century 
Spanish painter Velasquez and 
his contemporaries, and paint- 
ings were borrowed from the 
Prado Museum in Madrid. 

Despite — some say. "because of 
—Spain’s lengthy occupation of 
the Netherlands, Spanish art is 
poorly . represented in Dutch 
collections. 

As a lasting memorial to its 
centenary year the XUjfcs- 
musenm- acquired an early 
Rembrandt portrait, dating from 
1634, of Haesje van Cl cyborg, 
wife of a wealthy Rotterdam 
brewer. 

The FI 10m (£2.65 m) the 
painting cost was more than 13 
times the gallery's annual pur- ’ 
chasing budget. However, the 
government provided additional 
aid; several artistic trusts and 
commercial organisations gave 
their backing; and a small 
amount was raised by public 
appeal 

The gallery's limited resour- 
ces, by comparison with the fax 
larger sums available even to 
British galleries has inevitably 
imposed severe restrictions on 
the extent to which Dr Simon 
Levie, director of the Rijks- 
moseum for the past ZO' years, 
has been able to expend -the 
collection. ■ 

The price of works of art has 
risen, inexorably and more and 
more fine works are being 
bought by wealthy American 
galleries and others, never to 
return to the free market. 

Dr Levie nevertheless has 
-been able to move the Rijks- , 
museum closer to its goal of 
giving a representative view of 
Dutch art and history from the 
Middle Ages, and of showing the 
most important aspects of Euro- 
pean and Asiatic art. 

Despite the riches of its Rem- 
brandt collection, including such 
pictures as the Nightwatch, the 
Syndics and the Jewish Bride, 
the painter’s early years were 
poorly represented. Over the 
past Id yeam four early, paint- 
ings have been added to the 
collection. 

“We don’t claim the largest 
or even the most broadly-based 
Rembrandt collection, but we 
are able to compete on a world 
scale,” Dr Levie says. “We 
now have a more balanced range 
of early Rembrandts.” 

Ambitions 

"When Dr Levie came to the 
RfcjKsmuseum in 1975 a major 
gap in the gallery's print col- 
lection was the work of E n gli sh 
print makers. He has dose much 
to remedy that omission by 
purchasing English -works. 

Perhaps because of the 
breadth of its ambitions the 
Rijksmuseum has been unable 
to build up fully-representative 
collections of other European 
schools of painting. E ngl i s h 
painting is hardly represented 
and the German, French and 
Italian collections are incom- 
plete. 

Again, money is the problem. 

“ ft is difficult enough to get the 
funds for important Dutch 
paintings, let alone for foreign 
works,” Dr Levie says. 

The lack of Italian pai n ting s 
Is a matter of some personal re- 
gret to Dr Levie. Be completed 
his own doctor! al thesis at Basle 
University on the Italian painter 
Daniele Ricci&relli da Volterra, 
a contemporary of Michelangelo. 

On returning to the Nether- 
lands be was for several years 
curator of Utrecht Central 
Museum before embarking, in 
1963, on the 13-year-loug re- 
storation and reorganisation of 
the Amsterdam Historical 
Museum 'This completed, he 
took up las present post at the 
Rljksmuseum. 

A youthful 61, Dr Levie can 
expect four more years as bead 
of his museum. Some of that 
time will be spent attempting 
to resolve the pressing problem 
of haw 19ft century Dutch 
painting should be presented. 

Over the decades, pressure to 
show more pictures has meant 
the Rijksmuseum's open inner 
courtyards have been built over. 
But given the financial con- 
straints. extending Cuyper’s 
controversial creation appears 
to be out of the question. In any 
case, the Amsterdammers have 
grown too fond of the building 
wimnm ttT dismissed contemp- 
tuously as ** a monastery.’’ 


Property 

LAURA RAUM 


NEARLY SIX years after the 
property market began slipping, 
Amsterdam finally may be see- 
ing the first hints of recovery. 

Demand for new office space 
is growing as companies seek 
accommodation that Is more 
energy efficient, safer and better 
equipped for sophisticated tele- 
communications. The take-up 
of new office space surged to a 
record 157,000 square metres in 

1984 although it slipped some- 
what last year. Office rents no 
longer are tumbling and have 
flattened out at FI 200-250 per 
square metre, according to 
Zadelhoff Makelaars, the lar- 
gest real estate brokers and 
developers in the Netherlands. 

The vacancy rate shrank in 

1985 for the first time in six 
years and is approaching a 
healthy level the firm says. 

Amsterdam is touting its 
cheap commercial rents — the 
lowest of any major European 
capital — as a calling card for 
foreign companies wanting to 
establish or expand European 
offices. The Dutch capital also 
boasts economic growth twice 
as fast as the national average. 
4} per cent versus 2 per cent. 

The trend to the suburbs con- 
tinues as businesses abandon 
the picturesque but crowded in- 
ner city with its rings of tree- 
lined canals and 17th century 
houses for more parking space 
and easier accessibility in the 
outskirts. The fastest-growing 
area is southeast Amsterdam 
where the Atlas Centre, the 
country’s largest office project, 
opened last year. 

But some reversal of the 
suburban trend may be 
heralded by the recent decision 
by Pierson. Heldring and Pier- 
son, the Netherlands' leading 
merchant bank; to build its new 
headquarters right in the centre. 
The municipal authorities are 
smiling more favourably on in- 
fluential financial institutions 
that want to stay in the city 


centre for reasons of prestige, 
according to Zadelhoff Make- 
la ars. 

Many other concerns ideally 
would like to remain in the 
quaint central districts to pro- 
mote a Dutch image but too 
often run into restrictive plan- 
ning policies when they tzy..xo 
improve or expand old band- 
ings. 

"The Pierson project would 
have been completely im- 
possible five years ago. Now 
there is a new elan about main- 
taining the city centre but mi 
a small scale,” sal’s Zadelhoff. 

Amsterdam has enforced re- 
strictive planning policies for 
years, with particularly dis- 
couraging regulations for com- 
mercial enterprises is the past 
decade. Conservation and reno- 
vation are officially given 
priority over demolition and 
-new construction, and this has 
made it very difficult for 
businesses to enlarge premises 
or add parking garages. 

A gradual and subtle relaxa- 
tion of these rigid policies is 
discernible under the more 
dynamic leadership of Amster- 
dam mayor Ed van Ttaijn. who 
took office in 1983. Mr van 
Thtjn has been treading care- 
fully in his efforts to foster 
economist growth and still 
main tain Amsterdam’s old- 
world charm. 

This fresh attitude Is what is 
allowing the demolition of an 
office building owned by 
Amsterdam -Rotterdam Bank 
(Amro), the parent of Pinson, 
to make room for Fieison's new 
12.000-15,000 sq metre head- 
quarters. Adjacent to Pierson 
will be a 5,000-8,060 square 
metre building that will provide 
a new home for the Amsterdam- 
based European Options 
Exchange. 

Another factor in the city’s 
unusually fast derision to per- 
mit the razing of an early 20th 
century building on. a prime 
sate may have been Amro’s can- 
cellation of plans to move its 
entire headquarters to Amster- 
dam's Sloterdijk district on the 
western flank of the city. 

Amro now will vnete only its 



The new World Trade Centre which opened last autumn is a 
symbol of the city's reviving property market. Located on 
the southern outskirts, the centre is one of a n umb er of 
new buildings in this fast-growing area. 


top management and treasury 
department into a new complex 
on tiie southeast outskirts next 
year. The domestic operations 
will remain, in the bank’s 
massive stone structure os the 
Herengracht, or gentlemen's 
canal, where many of Holland’s 
most powerful banks loom. 

The rapidly growing EOE 
also is likely To have pressured 
the city for approval of the 
new building on the Kokin 
after the Options Exchange was 
refused permission to absorb 
more space in its present build- 
ing. The municipality rejected 
the EOE's urgent plea to ex- 
pand in the architecturally 
revered Merchant's Exchange 
next to the Amsterdam Stock 
Exchange. Conservationists 
and history buffs have lobbied 
city ball to convert the 1903 
Beriage building to a museum. 

Zadelhoff notes that a similar 
example of the city’s more 
favourable policy towards 
financial institutions is the nod 
for the Dutch Central Bank to 
build a tall tower atop its canal- 
side premises in the city centre. 
A lowlier institution would 
have failed to get the go-abead. 
be observes wryly. 

For the time being, plenty of 
new office space remains on the 


market, especially in the south- 
east area. The Kieuw Amster- 
dam complex, a 30.000 square 
metre office project that opened 
last year, is only 7 per cent 
occupied and SO per cent of the 
TZjOOO square metre Atlas centre 
remains vacant. 

Both complexes could be 
given a big boost, however, if 
Amsterdam succeeds is its bid 
to host the 1992 Summer Olym- 
pics. The Dutch Olympic orga- 
nising committee is headquar- 
tered in the Nieuw Amsterdam 
building and a new Olympic 
stadium will be built nearby if 
Amsterdam wins the bidding 
for the Olympic Games on 
October 17. 

By far the most ambitious 
project on the horizon is the 
FI 1.53bn, 350.000 sq metre 

Teleport office park that is 
planned for the city’s northwest 
periphery. The Teleport project, 
like its counterparts in London. 
New York and Osaka, promises 
the most modern telecommuni- 
cations and sophisticated facili- 
ties available for companies 
Involved in communications, 
automation and information. 

A satellite dish coupled to 
Amsterdam’s fibre-optic cable 
network will provide the infra- 
structure for video conferencing, 


local and wide area networks, 
value added, networks, isi&tal 
scr a mb l in g for confidentiality 
and high-speed digital data 
links. Computer - controlled 
“ smart buildings " offer energy 
efficiency and security. 

Construction of the Teleport's 
first building, which has been 
given tiie clumsy sobriquet of 
M Busitel,” will begin in May. 
Some 80,000 sq metres of bous- 
ing. 70,000 sq metres of olher 
facilities such as light assembly 
and a 150-200 room hotel also 
are planned for the massive 
project, scheduled to be finished 
by the year 2000. . 

A host of government authori- 
ties and private concerns are 
backing the Teleport, with the 
City of Amsterdam taking a 
leading role. Other par tners 
include the Dutch PTT tele- 
communications agency, tbe 
Economics Ministry and the 
Amsterdam Cable Television 
Company. The project 
developer Is VOM Netherlands, 
a mixed venture capital com- 
pany. 

Delays are already plaguing 
the project, though. Bureau- 
cratic tangling at the Dutch 
PTT has prevented the fixing 
of rental rates, which will in- 
corporate fees for communica- 
tions facilities and services. 
Most of these facilities and 
services will be opened to 
private competition by 1988 and 
tbe PTT is struggling to decide 
now how to position itself 
against tbe market. 

Besides the Teleport hotel, 
four other new hotels are 
springing up to fill a shortage 
of beds. The total number of 
beds will be expanded by 5 per 
cent to 21,000 by next year with 
the completion of a Holiday Inn, 
EtapAVagon Lits hotel, Swiss 
Tradition hotel and KLM 
Golden Tulip hotel. 

Amsterdam's . new hotel 
policy, recently announced, 
reflects the more dynamic plan- 
ning policies emanating from 
city hall. The aims of fuelling 
growth in neighbourhoods and 
attracting foreign guests will 
provide the main criteria for 
new hotels and expansion pro- 
jects. ■ 
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efficient listing and trading 
procedures 

continuous trading and 
quotation 

comprehensive real-time 
daily market information 

cost-effective and fast 
execution . 


OFFICIAL GUILDER MARKET 
overl600 Dutch shares and 
bonds 

FOREIGN LISTINGS 
over 300 foreign companies 
listed (one of the highest 
numbers of non-domestic 
companies listed on any 
exchange in the world) 
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PARALLEL MARKET 
44 new listings 

EUROBOND MARKET 
a regulated market for odd-lot 
trades 

AMSTERDAM SECURITY 
ACCOUNT SYSTEM (ASAS) 
easy trading in original for- 
eign stocks. 



AMSTERDAM 
STOCK EXCHANGE 

For more information: 
Amsterdam Stock Exchange 
PO. Box J 9163 
1000 CD Amsterdam 
Td. 31(20)239711 
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NCBBank 
The traditional 

Dutch Bank 
withaglobal 
banking presence. 

The fourth largest bank in the Netherlands, 
NCB Bank combines the strengths of a 
major domestic banking presence with the 
worldwide banking capabilities of The 
Chase Manhattan Bank. 

A wholly owned Chase subsidiary since 
1984, NCB Bank is able to deliver a com- 
plete range of banking services including 
Trade Finance, Investment Banking, Elec- 
tronic Banking, Treasury Products and 
Foreign Exchange plus the full capabilities 
of the Chase network. 

NCB Bank and Chase, a partnership of 
local market knowledge and global bank- 
ing presence. Its the reason why NCB Bank 
can meet your banking needs not only in 
the Netherlands but also around the world. 
NCB Bank, Head-office: Herengracht458, 
1017 CA Amsterdam. Phone: 020-5569111. 

TThe_ , . 
Chase Partnership 




NCBBANK 




product innovation, 
foreign exchange, electronic banking 
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Ambitious strategy to 



Schiphol Airport 


LAURA RAUN 


AMSTERDAM'S SCHIPHOL air- 
port has been -named the best, 
most efficient, most convenient 
airport, so many times in recent 
Tears that it easily could fide 
on its laurels. But thafs not 
happening 1 . 

Schiphol is charging ahead 
with an ambitious FI I.5bn 
(f-iOOm) 10-year expansion and 
modernisation plan that is de- 
signed to prepare for a -doubling 
of passengers and freight by 
the year 2000. As 'worldwide air 
traffic continues to grow, Schi- 
phol aims to capture a bigger 
share by building on its estab- 
lished reputation for reliability 
and comfort. 

The strategy lies in promoting 
Schiphol as -an efficient link for 
-transit passengers and cargo, a 
convenient entry -for tourists 
and business travellers and a 
sophisticated distribution centre 
for merchandise goods. 

Ur A E Huijerman, the air- 
port's managing director for 
finance says: “There will de- 
velop over the long-term five or 
six very important gateways in 
the world. We aim to be onp 
of those gateways.” 

Schiphol ranks fifth in pas- 
sengers and fourth in cargo 
among European airports and 
is one of the fastest growing, 
causing no small worry for the 
London airports which -also are 
engaged in major improve- 
ments. Because of the relatively 
small domestic market Schiphol 
is Europe's most international 
airport and -already serves as 
an important gateway to Europe 
because of the Netherlands 
location and highly developed 
transport facilities. One-third 
of all passengers are in transit 

Like much of the Nether- 
lands, -the airport sits on polder 
land that was dredged up a 
century ago from a waterway 
and is still four metres below 
sea leveL Thp Haarlem lake, 
south of Amsterdam, was filled 
with boats sailing to Haarlem, 
giving rise to .the name Schi- 
phol. or ship's hole. Begun os 
a military airport around 1916, 
Schiphol became Amsterdam's 
municipal airport -a decade 
later. In 1958 it was shared 
out, with the Dutch Govern- 
ment taking a 76 per cent stake 
and the city of Rotterdam 2 
per cent 

A limited liability company, 
Schiphol is financially self-sup- 
porting, receiving no subsidies 
for operations or losses and 
planning -to finance much of the 
FI 1.5bn investment programme 
internally. Operating profit 
amounted to FI 31.5m last year, 
about the same level as in 1984. 
The airport is served -by 64 air- 
lines with connecting Eights to 
190 cities in 85 countries. 

Passenger traffic rose by 8 
per cent to 11.7m last year, but 


Banking internationally? 

5 good reasons why 
you should talk to Rabobank. 


1. 


L Rabobank is a Dutch 
cooperative banking 
institution with total assets 
exceeding 130 billion Dutch 
guilders (approx. U.S. $ 47 
billion) and ranks among the 
largest banks in the world. 


2 . Rab< 


jobank derives this 
strength mainly from its 
dominant position in the 
domestic market a.o. in 
Dutch agriculture and 
agribusiness. These sectors 
account for 25% of all Dutch 
exports and make the 
Netherlands the world’s 
second largest exporter of 
agricultural products. 

3 . Rabobank therefore 

has a sound knowledge of 
the different aspects of inter- 
national trade. One of the 
reasons, why one third of all 
Dutch companies conduct 
their financial business 
through Rabobank. 


2500 offices. That means on- 
the-spot service is available 
for doing business in the 
Netherlands. 

5 . Since the Netherlands 
is one of the world’s most 
important trading countries, 
Rabobank offers you inter- 
national financial expertise 
through an extensive 


network of correspondent- 
banks, as well as through 
own branch offices and 
representatives abroad. 

If you agree that these 
five reasons are good 
enough, consider yourself 
invited to contact Rabobank 
for information and 
assistance. 


4 . 


Rabobank has the 
densest network in the 
Netherlands, with a total of 



Rembrandt country is Rabobank country. The country where traditions 
of excellence continue to flourish. 

MemberofUnicoBankingGroup. 


Rabobank Q 

Rembrandt country is Rabobank country 


Rabobank Nederland, Croeselaan 18, 3521 CB Utrecht, the Netherlands. Telex 40200. 
Offices in New York, London, Paris, Antwerp, Rotterdam, Curasao. ADCA-BANK Frankfurt 


growth is expected to slow- to 
around 3} per cent this year, 
mostly due to heavy cancella- 
tions by American tourists 
fearful of terrorism and robbed 
of the -strong dollar. Ur Hutjer- 
xnan insists that the airport's 
security system compares 
favourably with others but 
extra safety measures have 
been provided for the American 
airlines after the terrorist 
attacks on the Rome and Vienna 
airports last Chris mas. 

Freight traffic, which depends 
heavily on North Atlantic 
routes, fell a slight 0.5 per cent 
to 438,000 tonnes last year on 
the slowdown in the US 
economy and the weaker dollar. 
But it is expected to rebound 
about 3 per cent this year 
despite the decline in world 
trade. 

Start-up 

The number of aircraft move- 
ments rose 7 per cent last year, 
the first increase since* 1979 
when the second oil crisis 
slowed air traffic. The start-up 
of Netherlines, a new regional 
airlines, fuelled much of the 
growth. Regional airlines and 
helicopter service to offshore oil 
and gas operations in the North 
Sea are expected to continue to 
expand in coming years. 

The heavy modernisation 
plan, which is due to be finished 
about 1995, involves almost all 
aspects of the sprawling airport 
and is designed to exploit the 
airport’s strategic role in trade 
and tourism. Schiphol was 
targeted several years ago as 
one of the Netherlands' most 
promising commercial activities 


in the seminal Wagner Commis- 
sion report which outlined 
rapidly growing economic 
sectors for special Government 
attention - 

The investment programme, 
which began last year, involves 

the following: 

• Enlargement of the- terminal 

building. Schiphol- believes its 
“one terminal concept” is a 
major advantage for "transfer 
passengers, who arrive in the 
same terminal from which they 
eventually depart. The terminal 
will be refurbished and ex- 
panded to connect to one of 
two new piers. 

• Demolition and recon- 
struction of the “ C " pier .to 
double the length and nearly 


advantage of the special Dutch 
system of bonded v ^" 

houses that can be built any- 
where and offer a kind of free 
trade zone. The warehouses are 

used to stockpile goods. JEfSfsJS 
import duties, until forwarding 
to the final, destination. . 

• Introduction of a 
lsetf customs systems thatwia 
electronically . link custom 
. agents, air earners, freight for- 
warders and. merchandise com- 
panies to provide almost paper-. . 

less documentation. . 

Dr JEnneus Heerma, Amste*^ 
dam alderman in 
economic . affairs, recetmy - 

r explained in a' municipal pubu- . 
-cation -the. import ance oE 
SchiphoFs ambitious improve- 
ments.:*^^ 30.000 employees. 
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By LAURA RAUhJ 


employer 


double the aircraft capacity to _ . . hieeer 

10 accommodations, with com- Sty S! When yoa 

consider that, it doesn't look so 


pletion scheduled for next year. 

• Construction of an entirely 

new “ E " pier In the 1990s, 
with new aprons built sooner to 
provide more aircraft parking 
space. ■ /• r 

• Introduction of a computer- 

ised baggage sorting system 
and construction of a new bag- 
gage basement Including 
special facilities for rush lug- 
gage.. - ■' 1 

• Widening of access roads 
and enlargement of the parking 
garage to cope with increasing 
auto traffic bringing passengers 
to the facility. 

• Construction of several new : 
freight sheds and a freight 
station. These will be used by 
many of the 400 companies 
located at the airport which use 
Schiphol as an entrepot for 
Europe, the Middle East and 
Africa. These companies take 


crazy to justify investments of. 
FI lfibn. Schiphol has a mag- 
netic function! for a lot of other 
commercial Aspects of the city.” 

As -one of the world's most 
modem and .convenient air- 
ports^- Schiphol has received a 
string .of .prizes over the years. 
Business Traveller^ and Execu- 
tive Travel, British mag a z in es 
for business travellers, both 
named* - Schiphol" the'" best air- 
port in the world last year. If 
was the fourth time that 
Schiphol has been commended 
by berth. . „• 

' Travel Check," the Belgian, 
travel magazfne, aim the inter- 
national airline passengers 
association also cited the Dutch 
import as the best in the world. 

Ikhiphoi wants to keep things 
that way. 1 • 



One of Schipol's arri val/d eparture piers. The airport is being developed, to doable its capacity 

by the year 2009 . 

Clean-up helps the city 


Tourism 


LAURA RAUN 


Government’s security alert for 
the Netherlands. 


AMSTERDAM is Europe's 
fourth most popular capital 
after Fans. London and Rome, 
rides that are several times 
larger. But persistence and 
typical Dutch thoroughness 
have moulded tourism into the 
second most important industry 
in the city after banking and 
finance, with annual turnover 
of FI 1.5b n. 

Amsterdam’s old-world charm 
has helped, of course. The tree- 
lined canals, gracefully gabled 
houses and quaint bridges still 
evoke images of the golden 17th 
century when shipping mer- 
chants built Amsterdam into a 
world power. The 700-year-old 
city, filled with modestly pro- 
portioned buildings and lace- 
curtained windows, retains an 
appealing village atmosphere 
reminiscent of the master 
Dutch painters. 

A multitude of museums and 
monuments plus the inter- 
nationally renowned Concert- 
gebouw orchestra and Dutch 
National Ballet attract visitors 
from all over the world. 

The number of international 
tourists has grown more or less 


competing against a half dozen 
other contenders, but considers 

me terrorism scare. Md . 

weaker dollar together could J? 

cut the number of American 
tourists by as much as .15 per r JJJ 

cent this year, he continues, “5 * 250 ' 

although the fall is expected Visltore a day— a 

to be fully compensat5 P bya . huge boost for toimsiiL. • 
rise in - European tourists. 5 Improving promotion 

Amsterdam hoteliers, worried generally is the other concern 


about the heavy cancellations, 
have contributed largely to an 
extra FI 1.5m allocated for 
advertising campaigns in the 
US and Canada by the Dutch 
Tourist Board. 

The WVs efforts to promote 
tourism involve two initiatives 
— to enhance the city's natural 
beauty and to improve, pro- 
motion. Both dovetail with! the 
energetic new policies emanat- 
ing from, city hall, aimed at 
reviving the economy - and 
restoring Amsterdam’s self- 
confidence. 


of tiie VW and a new mid-term 
policy plan for 1987-90 is in the 
offing. One alia Is to draw more 

international' conventions and ... „ 

“ incentive ” visitors, groups of Vincent Van Gogh Museum- 
employees who are given trips Collection of the artist's works: 

... .. -Paulus Potterstraat 7. 

Stedelijk Museum — Works 


AMSTERDAM. Is a convenient 
city for the business traveller 
because of its compactness and 
efficient transit system. .More- 
over. most Dutch people -speak 
English as well as French and 
German- A map is helpful, 
however, as the crescents of 
canals in the centre sometimes 
carve up the streets into a con- 
fusing maze. 

The city offers an ample 
array of- entertainment and cul- 
tural delights after the work -is 
done. Here is a . list of bints' 
for getting around the city and 
some of the better-known 
accommodations and amuse- 
ments. 

Amsterdam's layout stem s 
from its founding 700 years 
age, with Dam Square as the. 
centre and the canals ringing 
the centre in . semicircles. 
Beyond the inner city a more 
modern grid takes over. 

• -Transport: 

. It is important to know that 
taxis can't be flagged on the 
street but are available only 
- at the many stands and by call- 
ing on. the telephone. The tele- 
phone number of the central 
taxi exchange is 77 77 77 and 
frequently there is a queue of 
callers. . A tape recording tells 
how many callers are in line 
ahead of you. so wait until « 
live voice answers. 

• Trams and- buses criss-cross 
the city in a dense grid.' Tickets 
can' be purchased from the con- 
ductor, at news-stands and at 
the central railway station. 

: Trains run to The Hague and 
. Rotterdam every 15 minutes 
and tickets can be purchased 
on: the train for travellers in a 
hurry. 

Schiphol airport is 12 kilo- 
metres south of Amsterdam, 25 
i minutes by taxi. The fare is 
about • . FI 45 including tip. 
Trains run every 15 minutes 
fro m the air p o it -to the Amster* 
pn, where the 
must be taken 
. _ fre* ■ ■ ■ 

• Hotels: • 

For travellers with business 
m the city centre, four hotels 
are convenient. 

. Pulitzer Hotel Prinsen- 
gracht 315/331. tei 22 .83 33. 

Hotel d L’Europe. Kietzwe 
Doelenstraat 2, tei 23 48 36. 

fJonesta, Kattengat 3, tel 21 
22 23. 

Amstel Hotel, Prof Tidpplein 
1, tel 22- 60 60. 

0 Hestanrants: 

Amsterdam restaurants excel 
at -fresh fish and a variety of 
vegetables from greenhouses all 
year-round. Traditional Dutch 
fare is to be found in the 
quaint “ brown cafes." An 
Amsterdam speciality is Indo- 
nesian “ RLijstafel," which 
originates from the colonial 
days and comprises numerous 
highly spiced side dishes of 
meat and. vegetables, served 
with rice. 

• Museums: 

Of Amsterdam's 40 museums, 
hew are some of the best- 
known: 

^ Rijksmuseum — - National 
Museum, StadhqudersJkade 42. 


Expectations 


Mayor Ed van .Thijn's con- 
certed campaign to clean up the 
city has removed some of the 
tarnish from the old-fashioned 
image that visitors still expect 
to find, according to Mr Luylcen. 
“They come to see windmills, 
tulips, cheese and every girl 
cleaning the windows,” he 
explains. - “Those expectations 


as sates incentives. 

Conventioneers and incentive 
visitors, who account for only 
about/5 per cent of all tourists, 
are an attractive target because 
they spend /more money and 
--stay -longer... than leisure 
travellers, 

One promotional effort that 
has achieved some success is the 
“ Amsterdam’s got it ” cam- 
paign launched two years ■ ago 
to freshen up the city’s image 
within * - the • Netherlands. 
Although domestic visitors 
account for only 5 per cent of 
all tourists, worries were- grow- 
ing that the- capital city con- 
sistently ranked as a less desir- 
able - destination for fellow . 
Dutchmen. ■ ■ 

Similar to the successful- “ r 
Love . New York” 




after the oil crises of the 
1970s. The slogan “ Surprising 
Amsterdam " has been used con- 
tinuously for 20 years to foster 
name familiarity, a consistent 
image and co-ordinated activi- 
ties in the industry. The num- 
ber of visitors surged to a 
record 1.5m in 1984, with 
Americans accounting for 
mare than 17 per cent. 

The plummeting dollar 
trimmed that number by about 
2} per cent last year, according 
to Mr Bob Luyken, managing 
director of the VW tourist 
industry association’s Amster- 
dam office. This year looks flat 
to perhaps slightly higher, Mr 
Luyken adds. He has worked in 
the VW Amsterdam office, for 
25 years and takes a rather 
philosophical view of the 
figures. “Tourism always goes 
in waves,” he notes. 

He concedes, however, that 
the tenorist attacks on the 
Rome and Vienna airports last 
Christmas have taken a heavy 
toll on tourism from the US. 
Many American tourists and 
tour operators cancelled plans 
to visit Amsterdam after the 
airport killings and the Dutch 


can be done. . . - ; /ousmessmen and 

Qty hall joined . forces to 
The mayor’s other efforts also saturate the city with, the .logo 
have been welcomed: greater Amsterdam's got it" over the 
co-operation with the business sratiing face of a, . canal 
community to fuel inner city- house. A recent public opinion 
growth, more neighbourhood . survey among the Dutch showed 
police patrols to combat street that Amsterdam had risen to 
crime, and ridding the Zeedijk “e fourth most desirable Dutch 
district near central station, of. city to visit 611 

heroin dealers. „ 

, ' - _ However, there is still much 

Amsterdam also is bidding. to room, for improvement- m 
host the 1992 summer Olympics,- survey also showed that nnp'iJ 
an initiative that would have three still 
been unthinkable until a couple - dirty and dangeroMtifWit^ 
of years ago. The, Dutch city is visit. ™ t0 to . 


ra“fe from 1850 to the present: 
Paulus Potterstraat 13. 

Amsterdam Historical 

Museum — Displays depicting 
Amsterdam s past: Kalverstraat 

- Anne Frank -House — a pre- 
served canal-house where the 
now-famous Jewish girl bid 
during World War Two: Prin- 
sengracht 263. 

• Theatres include: 

26 St Tel SS 2?^ W ii Ur& ’ L * idsepl * ln 

. Om-e Theatre. Amstel .115/ 
125, Tel 22 52 25. 

•Canal boat tours: . 

Holland International— Erins 
opposite • the 
Lentrai Railway Station. : ■ 
-Kpoy -Oude Tu rfmarfct 125. - - - 

DUTCH CURRENCY: Guilder 
(florin); 109 centts equals 
one guilder. 

National airline: 

Dutch Airlines (TeL 
74 77 47). 

28^6444^ * D * onM43 ‘ m: TeL 

UsefoJ addresses for 
huriwss visitors include: 

_ V®**"? 1 Westeinde 1^ 
Tel: 524 tttt. 

, exdunge: Bnereplein 
5; TeL 23 97 1L 
Chamber of Commerce: 

Sfif U: 



5Starkixury & peiibnaBzed service 
The businessman s choice for comfort 

service and location 
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Heinz Rahnaa stays on as 

_ ' • m. 



BY JONATHAN CARR M BONN 

MR HEINZ RUHNAU is to stay under fire for "reckless specu- 
on as chief executive of Luft- lation H from thfr : ChristUn cut wuu» 
hansa. the West German airline. Social Union (CSU). one of 'the its profltal 
surviving- a boat of turbulence partners In the centre-right Being is 
which threatened to shake him coalition g o v e r nme nt- There Is nothing 
out of the Job. were also rumours that at lu 

The supervisory board of the meeting this' month the super- 
airline, ignoring some thinly- visory board might oppose 
concealed political sniping at Mr renewing Mr Ruhnau’s contract 
Ruhnau, has decided the Loft- —-***■ ** nostrum* * ded- 

hansa chief’s contract is to be 
renewed for five more years 
when it. expires in 1887. The 
board says it is sure the airline, 
which is 74 per cent state-owned, 
will continue to be well led right 

.u. inAAn 
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into the 1990s. 

Speculation . . about Mr 
Rohnau's future arose earlier 
this year when it was learned 
the airline had forfeited large 
sums, possibly totalling more 
than DM 200m ($88m), through 
currency transactions in connec- 
tion with the purchase of air- 
craft in the US. 

Mr Ruhnau. a member of the 
opposition Social Democrat 
Party (SPD), promptly came 


at least postpone a deci- 
sion. 

The trouble began early last 
year wben Lufthansa bought 
dollars heavily at a . rate of 
DM 3.20 to help cover future 
purchases of US aircraft. The 
transaction was m eant to prot ect 
the company against a further 
Jump in the then-soaring dollar, 
but in the event the currency 
has dropped— to a current rale 
of around DM 2-30. 

Senior bankers In Frankfort, 
asked to - comment indepen- 
dently, say they judge Lufthansa 
to 'have been unfortunate, not 
reckless. They also note that the 
same dollar fall which brought 
the problem should, along with 


the drop in the ofl price, help 
cut Lufthansa’s costs and boost 
its profitability. 

Be i n g in the eye of the storm 
Is THfftppg new for Mr Ruhnau, 
aged 57, who was seven years a 
state secretary at the Bonn 
Transport Ministry before going 
to the top Job al.Lufthansa. 

At the time, in 1982, the SPD 
was in government po wer in 
Bonn and there were sugges- 
tions— even from beyond the 
then opposition parties— that Mr 
Ruhnao's appointment was 
politically inspired. 

In the meantime the Luft- 
hansa chief Appears to have won 
increasing respect, not least 
within the airline itself, for his 
hard work and efficiency. Last 
year he was able to announce 
that 1884 net profit bad more 
than doubled to DM 162m (some 
STOrn) and that the dividend 
would be raised. The 1985 profit 
figure Is believed to have been 
at around the same level, 
d^pite the currency problems. 
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International 
reshuffle at 
Ames. bank 

AMERICAN EXPRESS BANK 
"f AEB) has announced change! 
to its international merchant 
banking operations. 

Mr R- Paul Fukuda. who 
previously managed the bank’s 
business in Japan, Hong Kong. 
Taiwan, the Philippines -and 
Korea, will head its merchant 
hntikfng group in Hong Kong. 
Mr Axel Hlrschberg, previously 
with Merck. Flock Co., Munich, 
has joined the group as a 
senior vice president and win 
head the bank’s merchant bank- 
ing group In London. 

Mr Salim ML Lalani, formerly 
with F*"k of America Inter- 
national, London, has Joined 
the London merchant ban k i n g 
group and. Mr Kuen B* Kim , 
previously a .vice, president at 
Bankers Trust in New York, 
has joined AEB’s Hong Kong 
merchant banking group as a 
first Vice President 

Kuwait bank UK role 

MR RAMEZ K. SARKIS has 
been appointed general mana- 
ger, London of the National 
Bank of Kuwait, in sujxession 
to Mr Neville A. S. Mills, who 
is retiring. 


Nokia sets up new board 

BY OLLl VIRTANEN IN HELSINKI 
NOKIA, the Finnish multi- load of the wp 
branch company with interests The new ; supervisory bwrd acts 
In electronics paper *"«* rubber above the board of directors 
industries, lias reshuffled its and " actively, controls the corn- 
ers animation by introducing the M's oper ations. 
new body of supervisoiy board The supervisory board emu 
SSd ^SoStSgflie current sists of the members of the 
g^ prSt Mr- Karl previous nonwcutive bo^d 
Kalramo. as diairman of the of directors whlle toe ne 
board of directors. Mr Kalramo board of directors « ; ™ a ^. | ” p 
will continue as chief executive of sixcompany dureemrs, includ- 

- . ■ • tnrr 1|. Kltf9UlA. 
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officer of the Nokia group. 

The reason given for the 
moves is .toe company’s rapid 
growth and diversification 


tog Hr Kabramo. 

The new president and chief 
operating officer of Nokia will 
be Mr Simo Vuorilehto. cur- 


gSSfW Sc ag.' v ice prudent. 

Kidder Peabody technology move 


KIDDER PEABODY, toe New 
York investment bank, has. set 
up a group with a staff of 30 
to handle mergers and acquisi- 
tions. and corporate finance In 
the high technology field. Mr 
Rbbert J- Ctmrads takes charge 
of mergers and acquisitions, and 
Mr Robert Pangia corporate 
finance. 

* ★ ★ 
MOSELEY. Hallgarten. Esta- 
brook and Weeden Holding Cor. 
poration, the New York finan- 
cial services grt?UP. ■ “* 
appointed Mr James w. Woll- 


tarSky executive vicepresident 
and chief financial officer. 

Mr WoHtarsky. 40. Joins Mose- 
ley from Philadelphia National 
B«iir where he was senior sice 
president and director of pro- 
duct management and develop- 
ment. 

'• . * * * 

Bear Steams A Co. has an- 
nounced the appointment of Mr 
Lawrence Kndlow as chief 
economist and associate director 
of the company, reports AP-DJ 
from New York. 
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Mitsubishi J ; 
Banking 
US chief 

By Our financial 5taff 
MITSUBISHI TRUST and 
Bauldiig, Japan’s largrat 
trust bank, has appointed Mr 
Mlehlhiro Sekiya as chairman 
and president of Mitsubishi 
Trust (USA). Us newly 
formed New York offshoot. 

Mr Sekiya, currently 
general manager of the bank s 
existing New York branch, 
has been with Mitsubishi 
Trust for 27 years and has 
been with Mitsubishi Trust 
for 27 years and has held 
previous positions in London 
and Hong Kong. The new 
unit win offer banking and 
trust (fund management) 
services to US companies, 
financial institutions and 
government agencies. 

“ The commitment to estab- 
lishing a truly Amertan 
banking subsidiary is further 
evidenced by toe American 
directors as well as senior 
management of the new 
bank,” Mr Sekiya says. 

Mr ■ Thomas Ivanyl has 
Joined as vice cha i rman and 
manag in g director after 20 
years with Citibank- 

CME elects 
operating head 

Mr Michael J. Apatoff, special 
assistant to the US House of 
Representatives’ majority wjup, 
is to be executive vice president 
and chief operating officer of the 
Chicago Mercantile Exchange 
(CME). 

Mr Apatoff, 30. will be respon 
sible, as from June 1, fbr toe 
exchange's day-to-day opera- 
tions. He will report to the CME 
president and chief executive, 
Mr William J. Brodsky. 
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ACROSS 

apneas- of 

Vilwc^S»t^e*Bl ed stUjnpS 

to a batsman? (7) 

Sinner allowed to 'take part 
in a different heat ( O 
M»« out certain doctrines 

*— 

ssta5«-gs 1 % 

Snwrlous miter l*, J) 

Bill turned to a murderer 

filven conanand (7) 

It unfits men for high P 00 * 

^^5 glen redeveloped ^ or 
may be headed, iu. (8) 

down ... 

Result of division not quite 

Ye? someone has to puU ** 
trigger (9) 


3 School bill goes up (4) 

5 A hothouse for Protestant 
extremists? (8) 

6 No cause for rejoicing when 
standards are as low as this 
(2, 4r4) 

7 West Twflfam going round 
Cheshire town t5) 

g Name that’s evenly *atn- 
buted for girls or boys (6) 

9 Risk involved with a novice 
playing the bagpipes (5) • 

14 Inflationary turn of toe 
screw? (4, 6) _ . . . 

17 Ennoblement for toe archi- 
tect? (9) 

1$ Checked the speed of a 

19 Noise— of ^dropped briA? 
(8) 

22 Sailor on toe- way overseas 

23 One may see through tots 

riddle (5) w«* 

25 Not appropriate, being 

• excessive (5) , 

27 Vjvadty I found in a revolu- 
tionary sphere (4) 

The solution to !«***■£ 
day's prise jwozle will be 

published wSjJ. ■“* ^ 

Vtooers next Saturday. 
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Credit Agricole post 

Credit Agricole has appointed 
Mr Rainier Glott, 51, senior 
vice-president 

manager of toe subsidiary it Is 
due to open in Frankfurt in 
October. 

. Before Joining Cre ^£ 

Agricole, Mr Glott was^with 
Chase Manhattan Bank in 
Europe. He was for a time 

manager of the Chase branch 
fca Frankfurt. ana eventually 
area treasnry executive m 

Londo n- 

US Steel unit move 
MR BROCK ROWLEY. 53, too 
been appointed P rodent of the 
American Bridge division of US 
Steel, to succession to Mr 
Edward L. Smith. The *vm.oa 
is involved in computer-aided 
engineering derigo+andthecon- 
sbtiction of such things as build- 
ings. bridges and blast furnaces. 
Mr Smith remains president of 
: U5S Engineers and Consultants. 
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15M ar 15SmtFnodnw b« 1993tt 

23«aj SNwJTrea IJVw 1993t* __ . 

1 >W 1 MartreiS 141]PC 1994a 

2700 27 Awt.cn 131,* 1«4 

22Frt 22Auq-E.cn 12ij0C 1994 

17Mar 17No5Trw9K 1494J* 

25Jul 25 JmTnb> 12k 1495 

INo. lMayUS 3 k '90-95 

21 JW 21J.llE»Ji. 10>4K 1995 . 

15Mar L5ho^Tr»i 12>4K 1495J* 

22JI» 22JantTreas 14 k '96 

I5SW 15MarTrfas9K 1992 9«t. . 
3Noi 3Ma^r>ml5>.Kl49ba. -I 

15 Not UMmEjOi U'.k 199btt 

LAor 10a RMrmMoi 3pc 1986-96 . 
22Jid 22JjntTreail3>4Kl997tt._J 

21AU9 ZIFmIEacH IQ 1 ,* 1497 

IMar ISmH r«a 8\K 1997« 

27 Aw 270n|£«ctL 15 k 1997 

19 M 19 JwrEKh. 9 Vk 1998 


JBB71 5a is - 
■3"! 3 “ 

axits ■« asiwaa-n. 

■Sjjgj “3 ts 

VlHaV 9^ 704 j* 1 Aw Jljr 0 Flra Clntago 55 .] 

J, jita 8«2 Mar Jw. i Sfort Motor Si 

Jg«5} Z to ?a Mar Jun S 0 0 ATX bJljc . . J 

lll''113’ 111? 8JB3 flwi1 On Cm Elm. SI 1 . 

Astrihi 1491 7 Oh Mar Jun S oteuNtlrSl . I 

“Sinn F6M,j»9.N,<iA«rTas^i8iSlJ 

hmJmv ?ia »73 Fo.Mj a. No £i Wnutn Fn SI I 

1C 1 g “""-"“fetu-j 

^ fS “'^ s teS2£ 5 ;{ 

Fears Mr J* Sr DdHoiawa bids <ndl 

014414 3 I 10 03j 877 Mar Jun S I*8HCdiWlSL2S I 

87? AaJtOcJa ICHWuOriK 1 

Jj 00 Jr OdlTTCarvt.Sl I 

— (*fiMtron lac ! 

Mar Jin S Klnqervsl-Rand SZ- . .J 
Fb As A4 N Jlnjifco 51 I 


106 .*.120 2 I 103: 
4is3l03< 5« 
noejS A I 93; 
U3,'.I9 12 1x51 
10612161 107 

1111JJ13 2 ui; 

85^muT4 J.4« 

99 IB.X1 8J: 

104fl«fl9J 93* 


1014419 3 I 100: 
urU!6J2l IDA 
106V15 1 1 9j; 
108 Aral. 4 4 fyt 

116420.1 10.5: 


15JH 15iawTi«ai9'.rK I999tj ... . 

2bSm 26MiWE.cn 1 Ji«k 1999 

»Noi llMatTTmi lCu^oc 1999 

Z2M*r 22Nw iCsmervon 105.K 1999 . 
3S«* 3MartCn9K2000-A'i£2Sad>s_ 

14J» 14JiI|TinlI?k2000 -J 

2bFr6 26Auq*Trr» 10 k 2001 J 


108 Aral. 4 4b4|' 

116420.1 10.531 
1224132 UOS 
SZ 1 ?— 9jj] 
U9V912 10 is 
90462 1x60 

12601710 10 851 
132 C31 10471 
12SAsS21J 10.721 
12416 1 1033 
VOi 104 8.74 

119 1902 10 oa 

77V«S3i 3W 
18941632 92>7| 

12444 34 10211 

1324 16 J2 10 SM 
1025 6-2 3 75* 

1414MC8 3 10 85f 
124VdB4 10i» 

83*42 3 Sti 
129416 12 1 1023 
U141S1 9 4d 

180*31 1 8601 
141Art21J I 10591 
106*302! 913) 
87 Vk25J I 7 W 
! 10521 
0 9 80* 

> 8.93! 

B ! 97fl 
0 931 
0 9 241 

! 9iW 
110420.1 90bi 


Ffc As m NWIbjiIcdSI I 

Mar Jan S »IU laid S1.15 J 

Mar Jin S OtLsdthMdCipn 5) - : 
MatAsNMafLsneSiwIMbU _ .1 
Mar Jin S DjLsemaiB Land SO 15 J 

Jan As Jty tWLowr’s 50t I 

Jan As Jlj odManl. Hanmn S7t, J 
Ur Jn Sr OrUiartn Umcfta S] 00 . 1 
Feb M) As M M amlllwdill - 
8B3 — WMrawj»wncr Meow. J 

626 Ja A«r JnlOcljMidCai Corel 1 

875 Jan As Jl T OjMw^si upi S25 _ > 

885 F May A. NWVNEXtl I 

891 Ja As Jy Oa PHH I 

836 As J, Oc JWPicrficCat&ElecSS.. 1 
4 06 Ftb My An MPacH* Trim-. SO JO. I 
880 Fe My An IWPallCwp 25< .. 

51M Mar Jin S OlPmnndaVic J 

8.89 F Apr An WPiihWrd I 

880 Jly(>cJanAwlOBalirrQaisS5 I 

863 Jan Aw Jly OllleeNV Cnrgn 15 I 

908 F May Au MReoumSS I 

881 Mar Jin S ttRnrtwell Iml.Sl 1 

836 _ Rewinds Inc 51 i 

406 Oc Ja Ae J4 SmL«c51i, I 

8.94 Mr Ju S< OeBaal'B F 1 SI ■' 

Fb My A<] No IS4utfw«Uni Ml 51 . > 
As No FeMylSoerrvCoron JO 50 - I 
Mr Jn S« OejSnn Co. Inc 51 1 


Pne* 1 Lad. DM - ' VTd 

£ : id I Emu r Or! Sr's 

36'.* 1 I 5132 - 125 
34416101 50d — 1 1 0 

338p |30S! 4c - 108 
31 yS 1 ' 652.05 - 144 
36411.3 0.48 — 46 
31 1272 OOS - a 4 
2S\12J I bM.be; _ L6 
416UZ4 J I SZJtJ - 3 7 
998(1 130121 4Qd - 27 
251,121201 SlJfcl -* 35 
4941131 52 SO - 35 
29'i|*2 ! JLlt - Zb 
609e f- - - - 
43e l3"B4 1 - - - 

48p 1- I - - - 
30 (5.12 I SLOT - 2J 

BtP f- 

imp 1- - - - 

22 28 2 I *1-281 - (38 
274- - - - 

16p — 1 - - - 

71’, 17 7 I S1B8 - 18 

49 291 I JlbOj - 22 
374711 I 53.60 - 65 
Zlijl252 j S1.9bj - 6J 

ipSt i _i _ - 
21V0 ' *ioa- 41 

8 1 5280 - 34 
2 SUOj - 34 

2 J l 

1 5260 - 3Xi 

LO t40d - 15 
m SLOT — 24 


48*52 | 5200 - 28 
ZTtraiA 50c - u 
23W1U1 52-SO - 8b 

101484 I Slot - 30 

2941 U I S1.4d _ 3J 
3CAH2 I SI Oa- 22 
245* T- H — I — 

441,142 SttO - I 4.0 
151,«n4 SUM- 45 
U4I12 

Z34282 1 SLOT - I 55 
18*62 j II. DO) - 38 

S324I I 58 
28»vU2 1 h89d - £1 
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BUILDING, TIMBER, ROADS— Cent 
Mndoa, ] 1 juaj Ur I j VTdj 

Pnd > Stock ) Price ! M I Ktt ICSrlBrHIl 


DRAPERY & STORES— ConL 


*W ICWrtryiUt Pie»_[ 

AoriKrWdUDlZOH- 

Mad Dew iGcwjt) 25p.. J 
iDeogiajiRcto. 
FfDuvanCmp5*. -J 
Qcct£BC50p ■ .. 


Dk Jmi 

Oa As. 

Jan Ocj 

Aw No» 


Fartnw 10o 

JuMprt Idl 10p 

Ji«« Do 'A' 10 d 


FederardHcoriisSo.. 

Oa Fintan Onaio 10p . . 60 

No*. Gal Woo So 98 

Wfc Dandy A l£b . _ 42 

Ja«JOnon<MJ)10o.-J 360 

Od HATSnwlOo 183 

— Helical Bar 190 

Jtij Hesderswi Grasp. 240 

MHewden-ShiarilOB... 68 
Jnh Do 10 k L n 03JSJO84 

On HRywood will ant I zm 

JowHwfiHin 608 

Mar HOUR) Sbu 10s 32 

May ItBCockJobnwii 198 

PIsuiAwaCan- - 65 

Oa JamU 1 338 


57* u 

5.93 * 5.9 6 
6J3 12 9.7 123 
U.75 25 3.403X9 
1024 45 1,7 15.4 
7J3 6 53 6 

33 * M 6 
R4J3 V 39 133 . 
MI2.S O.T 6.9 :*Ul! 

M2* 0.7 9.9 32Q) 

3JS 30 45103 

9304 0.9 8.9 23.4 

4.4 15 6.914.0 
18 8 bJ b 
53554 2J124 
133 23 53103 


i J Stock 1 Pries 

McriSaserdm^Stn. Up J 515 

No#T6SStW«50 1*7 

r umCwj J 78 

As9jT1auPrtfe.lQp.-_J 74 
[TopVilbe InfelOp— j 59 

kjnderwwislOP 1 18Z 

AMOn(E) ‘A* —J 31 


i juaj K* j : »ri4 

' Prist! si L Ha lpwier*»lWE 


Fm. CSwswMlSsiJ 84*U2 ! Ug3l|J-J«'» _ African F hi 7*^: 

NW MusfaiOp—J -]Mb«-!- .0*1* iriT J* --a" 


j JM7 'StiirTirSZZJ 46~jl02 123*31 3*« 

lpfE . — fcrtWjUebni^ ; 24 TO — 7m,, 7 

se«. M«-aii«^.2ax__J zn lax azzb 45113.7 

♦ . . April. ICaiidonl E dsl-_l. - XL.ZU J-rfW 3 

- Jan A^^Unssltki L_. 62 932 IftSM 5 

134 Jnly 82 922 ,3^ 3D 0 

I- Wx JdMQwnr^Gmp^J 625 ll3J 13535 3 

ma [DogCwilfepfSe — 12»» 1* .fcfl - 6 

l - ■ . - pastjHoric___ 38 1*71 -Jr, 7 

Jn MaybaysnSaaSOp 132 25J1 64 22 | 

♦ Feb ■ toqbbeoUU2dpI 448 032 mSH 3 

163 Jap. • Ju^wnmiOp » &11 t 

- Jm Oaten* (W kLcsliZOp Mi m2 T2J92D 3 

7J Jso. . Jw&opwiFrtlOp 77 ^4 *LJM 

« J». • JoMbvw Infe 10 d n [30 9 (L«i4 3 

47.4 _ T5t3»Grew._.rj tt 1*83 7 

23.3 Feb OaJ&winRonse: 116 032 17JSL7 5 

- Job .,d3Cw»*b 78(« ja» 252 I 

6 Hn OaOnA MeL'A'lOu.^- 72t L4 2-ZlJ 02 4 

^ .a , ^^mnirtotoaelDp— : SZ tttt . l3 ♦ 1 

♦ . Sb An«EvlHld9i} 1*7 9J2 ■ 16-S 2-8 4 

” £. toKKllOp-. Wz»2 ^39 A 

- 2 assfc= 5K-aj§ s 

« a asss £=2 £ K i 

*- !g ASf'-aAi 

♦ £ torSa*PrtSao5flI] 66- 102 l322 J 

♦ - in HntlHiaFiW 90s . . . 198a L4 8-371 20 6 

♦ FA .jSSSSSto) 138 122 N39*f9 ? 

- Aar Oa BalDte50a_ US 102 941-1 6 

Ptor Oa Han«M> Inft-Sp — '33 Z72 tdUqlJ 4 

m JOy Dec HawtarSaielej »» 1U1 tLLH 3J 1 

- T Oa Aw- HDtSSnWb — __ 89* 27 J 185J25 6. 

21-7 — HWsen5p — l**j — ”3 — r 

- Die A* Ho*#oen»50i Mb HLU> 1*535^41 3. 


36 82402144- 

932 Tl4j 27 j 2.4134 
HMJ -A - 

_ RL65) 3D I ljh7U 

ira -1 — '—I - 


Jose ft 
J*ty 4 

Swmr 
-Ml 


BUnCEl'A' J 31 OlTCl _ I -T- 1 _ 

Fw Varna v^ella see Cons, Viysfla 

W Croup I SB po.9 7.9* * I 3^ * 

iniwbi* 38 b»£. 4 t w>5|2a: 3416: 


■inpiASJO 105 

•SMHPtUOp- 86 
geGop-flDO— £135 

aiJohil 08 

snU.m 380 

mcelWJ 97 

r 1FJ.C.1 87 

L&Dyd»dp n .. 198 


32 ttU 
105 OJ 


,6 9 1 217J _ 
33 025 3.9 

3 020% 23 

,03 427 t 


K awhue I 670 IZfl 

waHU.W.l 1 55 1*6 

)lWci’-i40o 166 - 

WMalb 110 7*81 

UtostoerthHkte50pI] 885 309 
Dp. 8*3061^3)00..! QI9 103 
^Wsitdol Leather 10iJ 285 U 

ELECTRICALS 

itoB EMrtwc — . — . 30M(L4 
iA.*c.5KEiees&e- sa,» 

UMS lieb So 76 003 

jjAarnCnscrlOp— 64 UV 

MAb-UO... 279 Bid 

ritAtoanwntSp — J 132 073 
|KiiW TEUatou>5pJ wy- 

JLrmrad 5p .508- |Z*2 

(Mi*rdH'wW»o5p- 228 

WJoWarrssc 195 - 

lAwtcn Comp lOp 98 N32 

MnaMnc'A'NVM— 94 OflM 


M>|28 3416- 

1453 2fl7J 
L24 • 1^ 6 

n25j 06 33W. 
6U4idl LtJZ3. 

»; S; 


- RjB - Jn 
I25i 6 I 171 * Mai 

• ■ 

-Ml 

64331 3 4 104 

♦14 32 ?4U3 

U 3 * l Z ■' » 

34U! 19Z74 SS 

t0.7] 73 I 0.7 2&J 
WOT 18 1 M 7.7 
tO.94jIO.9i OJ 20.9 TJL- 


S 5 J ” m 

£d 2 « 

e: i Uk P_J2 


I 16242-1 5^5" 

3430 *27 ■ “f- 

^ 35 SSU 

r — • 82 j» 

sfef S- 

a," 

tun j*. 

OJ5U4 SRMJI oa. 

1775 1-7 MllSfi ^ 
1*3.7%) - LJ - Jab 
in\ 02 Mai 

i»22 44M4 j- 


Oa'UweniY.jj 4J2 

OofMcAlpnr 'Alfredl - _ 426 
Ftb jMcCartli S Stone ZOp . 295 

NotWAcLaughlmbH 118 

Dei Magnet A SonHitrm.. 190 

ManWaodmiHHq) 22* 

OciiManhaOjHaMax— 177 
NimManAmUMi)2I*— 156 

4*9 IhUySHaswfi in 

StwJutyrr Inc 252 

*r |MiDei(Sun)10p..- 26 
SfKWcMIA) 1U 


138 27 J 
«12 £7-1 
426 10J 
295 131 


ZbFtb Z6A*9(TrNJ 10 k 2001 J 110*«t2tn 

Over nfteen Yean 

22 Nm ZZMayfTrfav 14 k ' 9801 136Ul6J( 

lOFrt lOAuoCwiKruPi 9 Vk 2001 19M6.1 

22Juf Z2JanE*cn 12x14-02 UMlbJ: 

UOall AwConrmum 10 k 2002 110W53 

JbftoZMuW'rtaslUcZOaZ — . .. 108U11 

25J» Z5j3Trtas.131.pc 200003 138 pvi; 

- 8 SroflTrMs 10nc'03iD5od) — 53 I- 

195tp UMarhrran. 11'jK 2001-04 122UI10J 

18 No, 18 M apTreac. 10 k 2004 - _ 111 S dll 4 

lAJan l-ajuGFindnp 3»*c '99-04 - - 59W12 

Z5 Aw £5 OolCorwrS'on 9*^»c 2004 IOT-^bJI^.J 

18 Aw 18 OalCorTiCTwm 9>^c 2005 . - 107LnflZ 3 
lMw 180aiCn, «>2K , 0SA(£2apdi .. 31'lP 

20 Mv ZOSmEuh 10 >.hx 2005 — - 116 s , U 1 2 

21 May ZlNofllrtav. W 3 K £00305. ... 13T|)15 10 

5Aw 50cdTrtas.flK 2002-0btt- - 94*3.3 

ZZJIy ZZJmlrtK. UUc 200347- -i 126 It, 17 93: 

2b5m ZbMarh-reas l^rvc woa 1421, 17 2 95 

lOMar 10Stp!T'tan.5iaK2008-12— m, 32 I 7 7- 

2bJ«y 26JaniTrMs 7*tfc20lZ-15tt.., 92S»l£ 83: 

135 5.11 I 84 


h6J0 92* TO Ua Ju St DtcilRW Inc Sit, 

U 87* 864 Mr Jn Sp MTmKsSS 

5J2 9M 6.17 jaw Dk)0o.10kUSUl91S- 

2a 1 1 9 Obi 8 73 Mr Jt St DtlTexaco 56 25.. 

Mr Ju St Ot lint Inc. 51 

. „„ Ja Ap Jy Oc Tracer 50331 1 

OAJO 1039 902 Ja Ap Ju Oc|T ransamenca 51 J 

ft.l 897] 87Z Fe MyAi NoHraiWnorldClVfSS I 

lb 12] 9 7U 866 Ap IN FB JnhJiMon CartWr 51 J 


S 3 f 52 44 — 1 45 -“«■ 

9 1 Si45 - 3.0 . 

J2l StxSrtl - j 0 J 
I I HOC - J30 ® 

3 I SI 73 - 7.7 ^ 

62*3 112-3 I SbOi - 66 **1 

27i- I 38c - 93.5 *»V 
J7*3»2 5220 - 4.0 -j"* 

49V29J 51.72 - 24 A(» 

46*8121 51 4C - 12.1 *•*! 

3ffS23l blO* - | ■ ■>*• 

12'ipZ 44c - I 24 

aiyuii 1 $112-124 Mr 
24 Tl I - - - J»- 

40>yjZb2 1 5160-27 **«• 

UU14.1 20c - 12 •?" 

61^*74 I 56.40 - 71 *<*■ 

36Crf74 I SLOT - 3b «». 
32^52 I 53001 - b.4 - 

65M411 1 S3OT - I 31 ^ 

Zt»2 I 53U4I - 84 Dec 
K 3t25.Hl 10% - If7 1 M 
21 C3 | 5300 - 1 98 APf 
50 Bb.2 1 SUM -1.4 -MY 


Oeetnbtr Miner (SunllOp 26 0111 

Feb SrwjMo*.(A> .] US P12 

Jan. JiMMonlrniJj I 428 010 

Jriy Mewwailia.._l 87D 035 

Aat. Feb INmnOum Bndt I 210 2)12 

October (PenAnmoo 10 b 204*14 

Feb. OoiPireemi Tmbrr 108 126 

July DtdPodnro 378 SJEI 

Aw No^tPolyimelOB 135 24 2 

Jn* DecJRMC 612 HJO 

Aw DrciRane <nfe 10a 47 242 

May OedfRann 93 2810 

J*. Oa Ireland 446 912 

— RedaraH£ Wrma.) - 068 - 

July DfdRcmm Adiard MS bo 9 

Jan. JMyjftmfmtoe lOp 45 2312 


Ma ji Se Di 
Dk Jih 


ASEAA&'A r lAliiS 

Dq‘8' £42 

Ptf M lfT QTPWff lflp _* 2t5 

AudWmc K 

Ano' ted Sec. 10 b — 198 

BlCC 50p 365 

SSRIntllOp.- 115 

IBmAflAF'UMlOn- 18 
Ba*tDKhtrS050_ ELPi 

BmrtberotlQp 485 

♦Brawito ; 168 

MntwmiSK.10B. 116 


8.74 Mr Jn Su DdUM. Tedl I 

672 Mr Je Se OejVUS Steel 51 .. I 

898 Fb My Aq NolUS Wt»l I 

861 Hr Je Se OefWoahwrUt $3ij 1 


25*. *| I.® 
asiJio.5 1 

15*jz8 I 


879 

871 

760 _ 
870 _ 
f W Fb My 


32c - >16 
SLbC - 43 
Q48c - 11 
90c — 1 4.0 
3172 1 51.40 - 2.7 
£010) 5120 - 59 
£0 1 56 08 - tx2 

£9Ul 51241- 29 


CANADIANS 

jpAtbai EntrtyCwp— j 22>aP 


J tBmr Barrie* Res. 
Bti. Montreal n 


Jme 

Jnw 

Jme Dec 
Mar. Oa. 
Aw. Oa 
Jan. J*y 
J*y Nor. 

July 


rifT 1 " SSfl It, n>M,Ag Nrl&. Montreal n 

31'jh , SOT 863 j* ao Ju Odflk. Hum Seoul I 

116*1)11-2 4Qi 8 71 to j. Oc JatBCEU i 

“Si 5 . 10 52 NorlvBowValledl J 

iruir Si3 Si! * v’HksL..- : 


2bJ>y ZbJanfTreaj 7>4>c20l2-15tt. J 

IZJsn lZOecEidi. 12 k'13-'17 . . 1 ) 

Undated 

]Ftb I AuolConAl, 4oc — 

Ubh IDtcWar Lorn 3*jpOi 

lAw lOcHCam, 3*-K'6lArt 

5Aw 50a •Treat 3 k ' 66 Ah. ..._ 

SJa Ap JN Otanw^jK- _ 

lAw lOcttTrtdt. Z<2PC 

Index-Linked 

<t>) 

MStoJOMarfTreas Zk*88 IZ97 1> ] 

ZS -M 25 Jan Do 2 k '90 (333 9) 1 

lbMar lbSecH Do Zk' 96 (2b7.9i ] 

ZAUar ZASenl Do Z*.-K 01 C3088IJ 1 

£0Nsr20Ma^ Do 2 Ijk'03 <310 71 ] 

19Jaa 19JWI Do. 2 k 06 (274 J). 1 

20 Nov 20 May 1 , Do. Z».-pc 09 (310 7| 

23Fe6 Z3Auql DoZ'jk'U i2K 1)J 1 

lbFeb IbAud Do 2*.-« '13 (351.9). 

Z6Jan 2bJM Do Z'.nc'lb <322 0> 
lbdct lbAprl 0o.2i»c'20 <32731. * 


27 12) 867* 
210 84jl 


(1) , 12) 

I 2JUl ADZ 


30 5to30 UsfTreat 2 k *88 1297 1) 121*4212 L86l 402 e. 1 

2SJirf25jJ DoZk’90 (3339) 104^9121 335] 398 _ 

lbMar lbSecJ Do 2K '96 (2t>7.9i 115U72 I 3OT 408 

24Uar Z4Sesl Do Z'-K 01 C3086)J 102 1172 I 3721 3.90 

ZONw20Ma,i Do 2I 2 k'03 <310 71 101 W* JO! 3.63] 3 79 Jv 

19J» 19J<*I Da 2 k ' 06 1274J) 104 11312 3561 370 c, 

20Nov ZOMay 1 . Do. Z>.-pc '09 <31071 99<J]4J0l 3.46) 362 c l 

23Ft6 Z3Auql DbZ'jK'U 1294 ll] U&IJ171 3431 356 

lbFeb lbAuoj Do ZL-oc 'D (351.4). BSUlOll 333 345 

26Jan 26 Jf3 Do Z'jpe'15 13220) 96W20J2 3Jd 3«3 

160ct lbAprl Do. 2)»C *20 13273). 9S,Jl03l 32fi 3J« _. 

Prtnpectlae real redemption rpie on protected inflation of ill 10 s * and 
(2> Ko.'ibl Fiqoies in pamnhetM sfiovr RPI bate month lor mdrimq 
■e 8 months prior 10 issue. RPI hv Jul, 1985; 375 7 and Iw Fetrujr, FrO 


— WBrealmaterRes. I 

f-JI Fe My Au No-Can Ipv 8k. 52 1 

f ” July JanJCan Pacific | I 

July Jan. 1 Do.4k D tb E100...J 

964 JaSpDrc.Mar (VEcho Bar Mines ._. J 

- •Gotten Sceotre Res. .. J 

- IGoIhiii Gold Mmes — J 

“ - IGranpes E*rtl [ 

- — >VGi Pacific Res I 

“ Ja As Jy OdVGidTOJI _J 

“ Ap Jy Oc Jjivh anler Sid Cant .... t 

— — ‘HerlysCrMp I 

— Mr Jn Sp DO Hudson's Bay g 1 

Mr Je Se DtflHinaenal Odn I 

|21 Jan A9J 0. incou J 

l *V - jfiml. Corona Res • 

,2 Fe My Au KofVloUnd Nat. Gas SI — • 
ill — Masjey-FerwnKei. I 

iMu5CKNc.Erutn.__.' 

'■2? June OecySto Alqom ! 


691p*1.4 
19M113 
563p foj2 
12W91 
280p U. 
10,^14 
887p*14 i 
39UUHI 

JE\z\ 

SI-! 

Zip U I 
7Ub 263 ( 
13)415 ill 
222 '-pL : 
14'.Bi<ld ! 


5L96 - 56 
HbBc - 4.7 
SZ28 - 5.6 
20c - L7 
90c - U 

hSl Oaj - I 4T9 
M8d - £6 

4‘U - 1 10 2 
20d - 1 0.9 


♦d- z 


JctyRooeyP. Cement 

Sea SGfl Grwp 

May Stiarpe & Fnher 

— She(Fe*d Bn* 

Dec SMall iWml 

July Smart UJlOp 

No* ramacSOp 

Dec Hay Homes 

Oa Taytor Woodrwr 

Oa TikoryGioup 

Not rrattsA Arnold 

oa Trent Hottmgs 10p_ 

TurrdfCorp 

Tysons (Contr.l lOo- 
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"MihV 7fnl oas " V4T Mo*. Klwhipon, Bwison L. .1 ioti.s \ in** — 

JS , 12, Aw OctjMdlandtl j 573 00 3 1 25 512.1 

mltfioi 9H3 9 hi Jwe OecJttai Aust Bk. AS1 - _ [ 315 [36 ! 027 5d33 

U7 115 HU 9 83' 961 ^ totouLWeska.. _.J 090 (103 ZBZliyC 

DirAu ■ nntic ■*** jOnomanBM £20 ^JOU OZb! Q55*M - 

RICAN LOANS j#i r DedRothtcbildUlHMqs. 127 (0121 r»456l - 


739^14 | 
592 '1031 
mUh.1? 
37dh.4 ] 
970 117 I 


COMMONWEALTH & AFRICAN LOANS 


84W2J2 

98Sp51l! 

198 -1 


I Jao UoWZ7>4K 1988-92 

iSJrni 150eq Do 7'rfc '83-86 J 

lApr lOdtS RbW^ijOC Non- Asstd. J 
;r«t 7 Aug) Do 41 jk 87-9£ Asstd. J 
lUw ISOcrtZimbabwe Am lUOOoaJ— ( 


LOANS 

Building Societies 

21 Aw 15 Octto’moe 1 Z%k 21 A 86 — J lOOdp' 
IZMar 7Nori Do. 12'iK 12586 — — - 100%B 

9 Jun 30ed Do.l2ijpc96 8b. — -. 100,'Jo 

W Jw 24 Ded Do.121k 30*86 100 .’.C 

15Jao 21Ju)| Do 1 1 Hoc 21.7 86 lnoUit 

5F*b llAuri Do UV k 11886 100, ife 

£7 Ftb 1 Seri Do- !1U« 1-9-86. . lOOWzt 

9Mar 15S#ri Do. ll.'.pc 15.986 100,1*7. 

14Aw ZDOci) Do 1 1 tote 20 10.6b 100,1 dhl 

llMly 17 Nm Do. 1 ISk 17 11 86 lOlttlJ 

9Junt 15Drq Do. 11,; K 151286. - . 10011*- 

12Jao bJ*li{ Do 12 k 12187 101, 'J - 

9F*6 3 Anri Do. 12 !i pc 4287 1(B)- 

" Do. 12, ‘.K £ 387 _1 101 w 

Public Board and Ind. 

U» IJuhlAprtc Ml. Sk‘59-B9 | «7<* 

IMar lSerifin. Wit.3k*'- 1 AbUriO- 

Financial 

IIJjb lLhjjln. bi Ind 11 k IMLn "88 J KO'jti 

lUao lUI^ Do llltfcUnsLn. , 90 \ 107 B 

3(JSen 31 Deri Do 7'uxADbB9-92 . j 93 ]U 

l4Mar USepI Do 121-KUn.Ln 1992 J 1UM10 


181* — I 341 - 
Z10)(»4J 5V64 

Uay NoriManvuiFm Mo _ 37d04 I Tli] 17 5 7<l42 

Ju'J Mercury 5ea 1 970 ft 7 | ♦16X* — Jj - 

Aw OcdMdlandil I 573 111) 3 1 2551 2.1 I 6^108 

June OeciNas Aust Bk.ASl— 315 bb ! 027 Sri 33) aJ 72 

Aup AwtoaL west. a .. _.J *98 (10 3 28.8 qAj| 45* 72 

Awe tttloman Barb £20 £U3 0261 055%l — A.9t — 


fJ2 1 807 945 - ] Du Warrants. 1 55 h- —I — I — i — An 

51l! 7 60 1285 Jon. AilyiRoyal Bk. W Scot — 1 364 J912 9U3bj 37)106 F* 
— -I - May OaSchTodersU I£12\ttl4 I 215 — 1 2*1- — 


584) 1000 Fb My ApN^ec. Pacific $10 nsWOl lCSi 

-i 1327 Dk JunefSmah St Admi 1 54 C81o| 

Ma, 


4J I !2J^ 11.90 

1 10 ■ 1236> 1082 

111 i 1248) 10.96 


100, '.MU 12 48 
100, ’.bill 12-29 
lOOUlb.12 1191 
100,$ 1 1135 

100%ufe81 1122 
WO,'. "7 2 1140 

100,14(173 1132 
lOUjll 4 1151 


10.96 toy 
1L07 " Mr 

1088 jm 

10.72 Jw 
1056 fe& 
10.43 oa 
«£ Mar 


1149 1042 
11 Bn 1043 


iSS r- 


June&mrih St Adbyn 54 C810 

OcsSupMChhrtd £1. S77djL * 
SeptRirupnOrscoontU— 800 ]lD 2 

Ja Ap Jy Odweih Fargo S5 £41 CS J 

Jan JklriwestpKSAl 297 *41 

AW OflWmtnrtl ZOp _ 300 t4J 

Hire Purchase, Leasin 
May (ktjCanie's(Hdgs) IOp — ( 53tjttl« 

May teit B'cr* Fr X00 ] £106^95 

Jan Aari£«Hlr&GenSo 1 25ijillU 

Mar JoWLodScalFei.100.. J 77 (27.1 

Feb OdMoorgate Merc 10p..[ 5fj £7.1 

Oa AwiPror. Fnuncul . 465 103 

Mar OcrWaggn Faunae ISO 29 

December wooddiesirr IR20c_l 218 Oil 


— I 32l — 

♦lo^qlzj 4.1 103 
pjf - tJl - 
027S - 30, - 


2531502721 - 
!* 1 | <E7q 27 


Aug FtbUleunlOb 130 

Dk 6we*AINbotie lte 44 

Ja* Jiriyj Dp B^pcCrGnSdFI _ 10 

— lAmberOarZtjp..... 11 

Jan. Ine^quBCBlimi Sp 260 

Jan. Jme Do. 'A' 5u 77 

- AWiey < Laura) So — 204 

-ton OafAswey- Ms 

May Oa FAutomagc !0p 70 

Jut, Beattie U, 'A' 90 

October FeedordiWai5p .. 96 

-I", No, BemaHslOp 169 

- Blacks Leome Go lte- 15 

- FBLMdiartslOo 106 

A09 FeriBody Shoo lot Sp 530 

— teoucu Ten. So ll 

Aug Oct Brpmner_ 52 

Ftb. Aag. Brora, INI 20p- 570 

- MroranlCJCwlOp- 150 

Feb July Button Group SOp— . 316 

Aw Oct Canary ’A 1 20p — _ 147 

Jo»e DKMaakettSllte 46 

Mar Odtehurc* 325, 


27 I 4Sj 8.2 Nor- 
33 I 23190 


aViyeliaZOp- 

J 4Ss^d 

JiriDAKS Srrapson ’A'.... 

rFDe Brea (Aiofee) lte 
NoriOemMm (I J llOp. 

Oattums Grom 10a 

June*DuduN Https 10p- 

DfriEUK&GpttlSp 

JiMEirgrire Sluts 

jBtjteum IOp 

!E**aAe»Zfc — 

JktrjFme Art Den. Sp 

OapKd(Manw)10p— 
OdForowBter IOp 


2Slj01U 09 24 

77 (27.1 h2.4 2.0 

5B<jC7,i yl.45 1.7 


1 # ♦ «J • 
35^ —13 — 
09* 24 I 58< 10 9 
62.ri 20 4 4)146 


12 J 5.71) 
2 1 6491 


31Mar 30 Seri Do. 7Vu>cA '91-94 

31 Uw 30 SpU Do 9pcA-91JM 

31 Ak ZSFebl Do.8 T tfKLn-92 47 


10'jQJi 10 b» 880 
107 Bit 10 OT 950 
93 lull 7 791 840 
Uiyi02 1181' 9 90 
8Bst?42 8141 930 

99ljuft42 9041 910 

UKPjraU 1 I 8 83) 882 


FOREIGN BONOS & RAILS 


Interrtt 1 j 

Due I Meek I 

- IQmks* #<jk 1898 J 
3!M» 30S«ri Do 5 k 1412 - . 1 

Uan LMri Do 5 k 1913 1 

IWan 15Jlri Do. 5 k ' 25 Borer— I 

lAw lOaklreeli 7 k Ass. J 

IFeb 1AJ Do 6w28S<b toy... 1 

LAw 10a Do 4 k MuedAtt. .1 

IMar INoriHung. 24 Ass - I 

31 May 30NwjM,wo Ouebrc 15 k 2011 .j 

30Jwi 31Decliceland 6 <jk '63-88 1 

31 Jan 31J)ri te 14i lW Lr. 201b I 

IMar lS<Mli4lafld4|dK *91-96 . ...J 

30Jrat JlDedlaHA b°i '83-88 J 

lAw JOcttPen Ass. J007 J 

1 MaylTkr«i9Kl99I - I 


Price Last Dtr %l Ret 
L I id 1 Gross 1 VMM 

a I- I - 
20 l- 1 -> 

20 I - 1 -i _ 

10 I- ! - : - 

SO |1 11 1 31^ P2 3 

S0M32 J 3j /6.07 

98 UlO 3 J4Q5 

72 Il5 I 2 751 3 58 

143(,il.ll' 15001 10.15 
88 Ib.l2l 14 51 1410 
133rf7J I 14 51 1077 
102‘^31 1 | -J 9 15 
95 pii; 6' 8.10 

16UK12I 522 902 

nTto : v 112.00 


Wooddiesirr IR2te— * 218 t2SJlWDa77% 38 I Zllll U 

BEERS, WINES & SPIRITS | ^ 

AilraHyom,. _J 300 (912 t7d23 

Baa 820 512 14 ?l 32 

AuriBeta«ea8r*«ery_ 49 2312 »075l25 

OctlBoddingtons 125414 3 J5l 24 

FtbJBrorai(Matft**> _ 4*5 g.12 U48(18 

AiMBueUeysB-m. 81 tell 2 * 1.5 

Marf0*aniertH8>Sb-,J 175 012 4.9llfl 
Au*Eurtomrooa8ro*ery.j S55 IZSJl 108)33! 

OcUCiark (Matthew) — 475 642 Th7.Gl 38 

JuflDerewJ, 1 J A.) 825 C312 ♦130) 25 

OaJDrsuiiersSte 713 12511 *r 15 Ob3i 

JanMFiWer&m»T«i, A., 495 012 %Si42 

Frt»Gre*iMDWrrUey .... 186 12312 U53 27 421129 Mw 

I Do. S.9SpcC,Pl£l . J 104 I 595%) BH Mar 

Aul- FeOl&reene Kwg.„„ 1 ziD '131 1487*31 3JI133 

Aug MarcKGomess 1 393 127 1 72)30 Z9I13-3 July 

Apr Ocd DoBk,pcCrLii . _ I £124 124^ O^iN] — ftS< - to 
to Jone)Hrgnto90«4.20p...] N fell L9« 23 3S17B Aw 
On Manifwgortwi Dnii,__ 173M14 | 47S31 3.HU0 May 

Dk JoW’shOfllfters 287 pi2lB37J%l U 30)278 Dk 

ho, ApriMacaOan-Glenlnet - j JSS 


NoriKatoccrSp 

<tCamt (Rowland). 
hGee (Cecrf) lte— 
JdyUCee-Rosrn5o___ 
Oateehtr <A JJ 20p 
NmGcm (S.RJ IOp — 

FrbjGakBerg (A.) 

AiMGuMuiiAhs Grp. — 
(Goodman Bros 5o_ 

^^rMUlwmnal 


18 BU 10.7 

138 Kl2 t2 2 35 24 12.9 

•4 an L5 Z4 | 4.9 118 

1(8 2312 8V% — IL7 — 

18ij&8i B 105 

»«4 25 ♦ L4 ♦ 

77^14 25 ♦ 41 ♦ 

WT RL89 3.1 1J 34 8 

580 R3 1 1t*67 4.4 11 198 

70 E42 01 17 1L3 2L9 

90 U35 bill 2.7 3J148 

96 005 45 6 61 ♦ 

IM ^9 12 J 25 1.7 311 

S tAJ 35 60 13.1 
UI 6.7 0 4 528 

- - - 205 

1C 01 27 - 

T90 23 22 27.7 

L25 27 24 228 

316 (102 1M.4 31 20 224 

147 R42 2C 35 L916.1 
46 12810 422 2J 67 8.9 

32Sfflil4 TS ♦ 17 * 

560 : 12 01725 3114.7 

2J0»fi.4 6 75 ♦ 41 ♦ 

140 642 A 7] 24 47108 
360 fell 815] 3.7 22*168 
22 P'84 
92 C.9 tXL 


Jtty k+lits ?3 lte J 375 

- MrteJCorpl 334 

— k-MnemoG Uk J . 23 

July MotytaZOp 1 M 

Ja Ap Jo OriMoiorobU — £30 

Mar Sep6M»s dare Elea 57 

December (Murray Eiectrorm— 59 
August WtrrayTeck. Imry. — OB 
Joe DrqN EC Corpn V50 — _J 528 

Jw JMyWEl 97 

Mar. OaMernnarMlowsr-j 285 

September ftNorbaln EMc-Sp. J UO 

May Monk Dau'A' NJL20 £47 

October Montamber 5 p 240 

Mr Jo Sp DdNth Telecom II UV 

Sept«*er toceorecsIte_ 25, 


345 Pf-2 M 35 LS215 
MO &10 3? 46 3JB7.7 

137 H n.»4.5 18(172 

38 UOJ L» 8 41| .« 

375 076 275(58 10)194 

334 I- - 

S {l35 1JD| 4 Taf # 

£30»Jl73 00 641 _ l,4f - 
57 >7.7 1827908) tfelil 


Mar. oa, 

September 
May 
October 
Mr Ja Sp Dc 
Septeorirr 
Oct Api 

Jm. Oa 

July Jao 

Mw. Sept 

Aug«l 

Jura Nun 


3 4 411 .4 - 

3 58 10)194 Aw. 

J — - I - Dk 
1_ _ ! _ JM. 

i 4 18( 4 "47 

j- I-*- tog 

!s r g 

4 5-9 05)524 “to 
L3 713146 


FOOD, GROCER! 

SDAJtFfGrrira^^Sd] 

eBSte'iS’ 

3- 

stfiBoies— — US 

UM Croup Sp STS 

SNFrUD £390 

aMu (SttneyC.).: — 280 
WtorCDubMnlp- 73>j 

urr LAHJ- 330 

aeen Foods US 

alleys lte 10 

ewmlOp 159V 

BerisonsCnspslte. 43* 
rmrimTCS. S W.) _ 255 


* -j?~r % ctiuLi 

WJ'TAr..:’ --Hal 


Ui MrJuSt 
* J# Ac 
83 St 

*fe J 
94 .tone. ' 
Mil ton J 


DKXSa 

DSC lte 

DaktnyU 

MestlTM 

Or La One 

DriantyCrolte — 

Onto* Heel 5p 

DtplwaSb 

DOMonPWklQp 

OrnnHIdgs. IOp . - 
Domkrion 6A.3)b-— 
Borer Cwp. 0511 . 
MfeBHm-lte.- 

Dwwn Sp : 

DftriiGfWlDp— . 
DnobLLAJ.I 

Da. : Zj 


EttMfM.3ft u 
KoabricHttfelte- 
Do. Orld JQp„ — 


i*ok6W5— 
1*S»00— . 
C* Hopper Sp ■ 
rtCorp. SI ._ 


EtteBeMRSOL 

EwpFetefa -.J 

BL3%<tad.PicTJ 

Op6339fctekPittl 


JL3W49 

■•Hi 


S n*z 2 wrtu 

11 12117 
L3 a 3»5 
21 27LM2 
ID 0112 
t38*31 0X321 

hlffu 6?113 
M9EM3X S8U 
300 21 4JU6 

♦ 7J 4 

055)20 40166 


13 2X01 

lto 2p2 
20 65) U8 
22 7273 


64x41 

4917 72*06% 
LU .16926 3*nS 
■ ted 13 7-2*106 
-11 .m 3 4 4ft * 

16 N2^j - a - 

L2 OTIWI* M«US 


Aw.’ OcLHneBWCaMK — 
IttcMpy ttBfrwntfter lp_ 
JM . - OctwiLVarimvlOp— 
May DriMmySdMWH 

Aug Feb (Kwrenimw 

Jm . - JwJCwrtMOiog 

May NovJOlHberstFartus, 


tl3Jj 20 6.4(11.9 
dlJl 78 L4I12.7 


lifPewyS Cries Ml. J 170 

pMPertcan IOp 123 

«JPerion-Ehner4K — £250 
(PethunHIdglte. - 48 

yriPMcomlOp 21 

rriPtkItosFio.56% — (£151 

DftrUpslp F10 06 

uPltco Hldgs. 2Dp 165 

iJ Do. 'A' 20o 125, 

KHPtasnKlto 31 

m Pitney 226 

l»P«lysec»K Elect Sp- 210 
iripPonerfmelm-Sg— 98i 

riPmaclOp I 120i 

»resreidi5p 57 

Process Spurns Iik.. 186 

OoestAutalOo 28 

KtaesiMlOp 250 

). Itaal Electrorto — 204 
J Do 7oc£vU, 2009-14. £96, 

HWusSp 117 

VRra Data Crp 1020_ 16 

FRrairmeGouLSpJ 50 

Ketusb*-5p 375, 

y Rotafleilte 197 

c 5CUSA toe. JO 01 — 157 


240 1128 
aryfc.12 

25ttL4 
575 \V32 
170 W12 
123 131 
£290 042 


My Joe Se De 
Feb- Sept 


1L8 9* 03468 ton Jut, 

JOT 48* 1-S19-3 **»■, Oa 

L3j L7 1 IJ53.9 ' 

04 %l — ! n_ftl — Ja *W 

141.0) — 2.41 — FMl No*. 


IBfe*M>Rerlp^_ n BIO ddSlS 5H Ml, May Jlri+aiamtads J. .jg h( 

JnL VeatojJte-- 60 10.3 73 3.9 29 E4 to'. JnWeedrxApnc. IOp 34 U 

taliurfS(to.epp«_ 177 103 'S.jLA « MJ M . SSerioerO: H7_„. 10 IJ 

Ktowmoor J 68 SJ2 . GiA 06 £j fe.7 Jwe. OKfeertltooM £0P— . 38 U 

tor-iMSlng 173' 012 - 68*28 -fel OL5J — - vToffetEwtatm 288 - 

TMnsIFagvJ 34 • LU . — -* — - - — — - Jw " -Jra Ti su i) - -i. 642 ji 

HtoshntVnwfcSp- 165 - '0^20 »3223: Apr. DecStanOtop __ “JZ » “ 

XHord’s Dantes — 244v LA.. 72 9 *2 9 Mw - Nari Fta awOWwBgBJ- 130 S 

Oo.-A“N-V 246V lS: . t 3.4 4J|.4 JMy .. -FSSSctSw^ S n 

ISCSgSif?! ; TB ^22 7392 ; pK W pber . ? |n^tR£0.10_ M S 

aBvflHHplft — , Z75 L- . •— — — | — Dee JnoeFebeflnA lte 57 n 

toiXXcMlSLOoZI £3Wi L38 «L56L_ mU.. Mk J-ri#wwiy3«kr_Z W i 

NeCarp5p-... 275 77J 15X14 38V2LS Jan. W^FatheroHMarvey ^ 5 

OTandU.EJ5p_ 37 *83 . -4-. Aug ' ftaFranSnhoOlteZ S* n 

*JMr5P- — MS 7*2 .35(23 zAlJJ, j*, tolGR (Hw«) w 2, 

^r<AJ5o- .188 :841 1^338 1^6? J* r^rt?imf " & £ 

lttfiLora«2te » £74 ^9316 481170. jfL > S E^?S»"5S S % 

Wj5l ..1J1L9 X22Z3 S to 1* g; 

llaaaouw5p-~ 25B« 274 38( 21 2Jl9A » 

GUMGralte « fH2 23l8 TSlOS gMfe ® U 

flOTte — 258V L« -fife .'ZAL-t' S'- Sl'SSSf S 5-1 -' 

lnlreMd20p 818 S42 «i3i4 zi2tt5 J *2 10 

'rite* IOp-— 198 732 -,162.335 24SS to n ~ 

Msdonn Hidgs lte- 3». &U cH-219 "lSzoJ' ?“■. toraferorabefl Gp. 5p — — J 9 & 

Kne Farm lte 85a 1.4 329 33 M7A Auj HMmalOp 

HoPterSwhir. 142 BU - W.7S34: 17*243 toy (UmntTroB_ 

iebOTFnaeplOp— J BBV L4 66*4 17(4 MwebSeK Do.Bptfrln.'tWin.. 1 

(MriUrtUAp. m - ; 605)23 22 243 ~ . 0»SJ3K&«!rt9_ 

KM)«W8»U — _ 120s 1-4 00385 4 54 -4 *+■ to>» 20p 

nfcSawlOp 286 »J2 42 28 74 n 1 J» Sew KwrBIPhJ 20p 

'"‘tohnJVlte — 103 274 ttiL0 38 2X 074) ■%% OaHnriowSp __ 

pnCWPL ljte 638 U41 I2X 30 28 15.9 9" *W Mttney*T20p 

S2E2l&r=r "S L *' : ru *8 20 lb^ nnModrEramite. 

!^T f0< 2L I Ht JS * L4„ 14.93 35 29*127 . HaMey Group JC.01„ 

leatoFtoPmtWp . 27V 011 1to3 3.5 17(246: *OT - - — Wtoial WJubooSb.; 

eat Trade S«s 103 107 5251 18 72) 133 Aprri Hantm5p 

MT »9 0^.4 1X 4 July Hfe (Nwwwl IOp— 

ktofeT Wipypl 24ft LA 6X 4 3.4 4 ■ — Htoatt, Cato Serw. _ 

ymare Croup lte- .48 134 lS28 3L7 156 ft Ma, Hearn, lte 

16.9 IW336 34 Z6178 "y Dh Hesttb-, 

ukfoodlte.--- 1» -Bj 13X24 31 M2 "fe «*, lerattUJ 

gBjff.y 0 - WW« - bjT- Apr JwHfl^PBOTSeiy.lte- 3S5 

fteHUgS-lOp — - SIT B.12 461 4 14 4 HfeqateAto, Ste — 1A2 

u „ gj 942 529 25 32 1&4 ■ tWttpMte- UO 

nratrckM-Ste — 50 U41 122 q 23 3513.9 - • — Hafts 2y . ■ 

•J22^ nxtfgi— ■ 268 5L7C - A4 - - - )teV*rJtetZZl 3S 

ftol tP-TT 942 t« 3A 15 25.4 *<>»■ JMy HgutwrAnoc. *» 

to» w IChnB Mnl . 159 2312 287 23 Z5 23.9 October HtandegprTech. 5b re 

tos Coring. Sp— 158 942 R37 L9 35 208 -Dvcepfter re 

128 — RL7! 30 3-2147 — hiufi.n.n ,n ... — 

oporto S82 n 4 ♦= -T 1 L ' - _pwwofcri* aw»40 80 - 

purer Wnlgat— 32 784 ; Di =-• 04 _ «0- 

tttberftod(£:TJ_ 65 J0.9 d33 4 TA 4 lb, D, Ji - 

*» 220*9 Jill, JJ rp f* 5 ™- 

rfoerRuLZOo — . 44 378 — — - T*. NoMWSD Cw*. Grp. 5p. 130 3D 1 

»3p 375 312 W85 12 li 245 ^ - ... pl-S,FaMawlte 290 - 

0 VCyL,m£ 071 E300 aia 09% _ f3U p *. _ *m^MsBo«)e 290 Si 

• W - — 282 102 182 24 4J16A HIOZ.. S f: 

“J H41 80 o2J 0137 JS Pa}jto*M*JW9BBe« . 108 jw j 

WuWiiTwi5w^_ 115 — — — — _ ” . Ay iJotoyr De an ery 5iui 4 

M6 £74 ' 58 H ) S2 19J ^ jAteoo Mmn Q . ujjJj. 

*agtu»M0FIZD_ £72)j 17.9 ®9%1 4 29 A JvMhtaUiCnp. Wp— 3 m hit 

MnnOTsFootfSp. » VI ' CCjZS 4X119 ??* . Sdp8 

DflMSO—™ 45 qD.9 079 4 I l3 4 - Hteaftteer _T 4* U- 


B:E 


J*a- -JMriFeedrsAwK. IQp. 
Avp. . JhidFertuerO: HJ-— _ 


07 tel.® — 2.M - 

140 l.i 4 7.7 4 

511 Q56OT - <3.ri _ 
4.4 4 33] 4 

A 579 37 AS. 98 

A 52937 55(7.4 

8U 3U 4’ 1341 4 
0 J WOT 24 2.^198 
0.9 3.78 23 2-9240 

A LB 4 23 .4 

A 23 34 24*175 
UO glJ 4 s3 4 

0.9 0075022.1 03l5J 


19A 5Z1 

± Apr. 


oa Jm 

Ftb. A» 
Fob.. to 
MwtbSea 


US 

♦ E* 


153 f *2*1 
I3.A May 


3A 24)165 to" 
— | T75* — Apr. 


3 rdhjh,idierj-_J 287 pl2iQ37J%IU 3tt2tt Dk 
facaVan-Glenlnet - J 358^1-4 3Jtt 4 15* 4 Ok 

Aarjlpa Tmmpwo . J 108 012 11.99 30 791B.A 

OaWJerryfenflWme^J 385 |9.12 0633* 4.0 201)78 Apr. 

JariMorintt i 20 ^1£ 63928 3.7] 135 Aw 

AugtottBeiGi lOp-J 160 fell W4.QI35 35llCH Jw 

SeodScMI&NenJDp— 1 229 (S12 17 01 £7 I A5U5 Oa. 

JuMlaukCroop 40 pl2 11 061 27) 3iI80 toy 

Juiriwikoread A* — J 305 5)1 16.99 26 37*152 June 

JiriyWoly. 6 Dudley 40 tajj 859 371 ZS174 June 

JulyiVouig Brew 'A' Ste 245sfla 16^20] 34jl9b Mr! 
Jp*f* Do.Nw.V 50p 1 ZQStttlA I tbil 20 I 43fl6« Sept 


H -W — Wtfel iWnTOltLMJ.J 

35)17 8 Aw OcriHnvas Grow 

3.K110 May Oal Home Chain, 


Jariham Qarnwa, 2Dp - 

JnWHelene Loo. IOp 

OcnHovasGrowSp 

OoIhoto Chain, lOn — 
tone) 0o.7«Ln 1997-04. 
June)HcknecT LertSe - — 


127 [13.1 
196 pll 
32 DOT} 
4S0M114 
03i||247 
00<|102 
75 I- 


OalHome Chain, 10o_ 336 
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31'* M i 1 50c' 

42 »9' S220I 
241*24.2 SI la! 
21 112- 37tl 


120 - i 1 0 
V OT ■ I 60 

72d - I 24 
h64cl -- I 17 
50c' '16 


Aug.>8eit Bros 2te I 74 l27ll 03 1 : Z 1 1 

Oa'Blnckleysrto 1 <05 )]69l ad 4 I 30 4 Jtfe 

toyTMurCnttcU , 668 2.4 20 0*25 4JJilOU - 
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Company Notices 


KLEINWORT, BENSON, LONSDALE LIMITED 
US$25,000,000 8K% BONDS 1987 


Nolice it hercht riten ihat in accordance ailhiheCondiiKHiioI ihe Bonth. .7.026 Bantfa each of SI 0W principal Jmnim hue been drawn furrepaymeni ai Ltieir principal amount On ihe 15th May 
1186 in lull KUleinent'.!) the m-ulmem •<( me sinking lunc due ISth Mj> M». the balance hating been pwthatcd lor cancellation. From ihai dale, imerex on ihe Bands so drawn win rn io accrue ■. 
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The Bond* »rre drawn in the presence Of Mr I. R. Frame. Nmarv Public and Mm I. D. Reid. Klein<*m. Benson Limited. 20 Fcnchurch Street. London EC3P JOB. 



l On or aliei IJthNl j» I"**- »hc jt«« e Bond • may be tw r*« ni ed •■-■r re Jem pnon a r i hei r pr inctpjl »m ou ni ai i he specified of Ikes of Ihe pa v i n ^ jeenis eppomicd as mem toned in tbe Condition; of the 
Bonds Ljih ol ihe jhoie BomB. nhen picM-nicJ for ledcmpiion. musi be jcv-cmrunicd he all ihe Coupons maturing after ihe redemonitti dale. If such Coupons are noi attached, the amount of rbe 
missing unmaiurud Coupons uill be Jcdui.li.-d lium ihe sum due fi-i pjiancnl. The Coupons due on IflJi May 198b should be presented loi payment id the normal manner. 


14 Ih April 198* 


Ktdnmnrt, Benson, Lonsdale Limited 


COMMERZBANK SSt 


AKIliNliiXi.LLSeKAFT 


The Annual General Meeting of Commerzbank A.G. will be held In Frankfurt 
on Z3rd MOV, 19BG. 


April da tor Iha Meeting 


1. To present — 77ie Annual Statement at Accounts and Annual Report of 

Ihe Board ol Managonicnt- 

— The Annual Report of the Supervisory Board, and 
— The Consolidated Annual Accounts and Annual Rcuort. all 
for 1985; 

2. To approve the payment of a dividend of DM. 0.00 per DM. SO nominal 
amount of Share; help; 

3. To oPDrove tbe actions ol tha Board of Management for 1985: 

A. To approve the actions ol the Supervisory Board for 1985,' 

5. To den two memners to the Supervisory Board; 

5. To appoint Ulc Auditors for 1986. 


United Kingdom shareholders who wish to attend and vote at the Annual 
General Meeting should Inform Commerzbank A.G.r London Branch, lout 
Austin Friars. London EC2P ZJD. or 5. G. Warburg A Co. Ltd.. 33 Kino William 
Street. London EC4R 9 AS, by Tth May. 1986. cither of whom will make the 
necessary arrangements on their behalf. 


PARINTER BOND FUND SJL 
10 A Boulevard Royal 
Luxembourg 

NOTICE TO SHAREHOLDERS 

Extract of the minutes of the 
meeting of the board of director* 
held on Thursday 8th April. 1986 
■t the Registered Office in Luxsm- 
bourg, 10 A Bouleverd Royal — 
Resolution: postponement of the 
Annual General Meeting of share- 
holders. The Board of Directors 
decides unanimously to defer the 
Annual General Masting to be held 
on Tuesday 15th April. 1986. aiutu- 
tory date, to Tuesday 8th May. 1988 
at 12 hours." 

J. Pierson 
Secretary 


CAISSE NATION ALE DES 
TELECOMMUNICATIONS 
Floating Rate Notes Issue of 
USS 300,000,000 1985-2000 

For the period of 1 month, 
from April J4 to May 14 1986 
(30 days), the Notes will bear 
interest rate of 7ft per cent 
per annum. 

The payable interest due May 
14 19B6 for each nominal Note 
of USS 1 0,000 will be US$58.85. 


ORTAC INVESTMENT HOLDINGS 
INCORPORATED 


NOTICE IS HEREBY GIVEN that the 


Copies of the Company's Annual Report for 1985 In German will be 
available Shortly from Commerzbank AG. and S. G. Wirburs & Co. Ltd. The 
, toort in English Is In course of preparation. 

COMMERZBANK AKTIENGESELLSCHAFT 

14 Hi April. 19 BE. 


Annual General Meeting of Ortae Invest- 
ment Holding; Incorporated will be held 
at 27 Bd. Albert lor. Monies on Monday 


NOVA SCOTIA POWER CORPORATION 
9i% Sinking Fund Debentures 1989 

The Bank of Nova Scotia Trust Company Channel Islands Limited 

as Fiscal Agent announce that the entire redemption instalment of 

US53.000,000 due 15th May, 1986, was met by purchase in the market. 

Queei’s House 

13-15 Don Road, St Holier 

Jersey, Channel Islands 


USD 300,000,000 
CAISSE NATION ALE DES 
TELECOMMUNICATIONS 
Floating Rate Note* due 2000 
AMENDMENT 


at 27 Bd. A»«n lor. Monies on Moomv 
Sth May 1986 at 12 noon tor tbe follow- 
ing duitosm* 

(H To receive the Resort of the Director; 
and the Account; for tha year ended ■ 
3ist December 19SS. and tha Report I 
of too Auditors. 

(23 To re-elect the Directors of tbe 
Corporation.. 

(3) To re-MPOtat the Audltora eud ta 

authors 'feUnbMJH 

remuneration. 

14th April 1986 


Due to die fact that the notice 
fixing the new interest period was 
published with a delay of two 
business days, the interest period 
beginning April 14th. 1988 will bo 
of one month. 


DIMOSIA EPIHIRI5IS ELEKTRISMOU 
(PUBLIC POWER CORPORATION) 
IK5SO,OOa.OOO 

FLOATING RATE NOTES DUE IBM 


The Fiscal Agent 
Banque Nanonale do Peris 
(Luxembourg) S.A. 



ORION ROYAL Bank'll 




AUTOMOBILES PEUGEOT 

French - loetdt t anonym - 
Capital: French Franc 1 .900,000.000 
Head Office: 

75. avenue de la Gnuide Arm to 
Parti iHmt (Prance) 


Commercial Rmium 
P aris B 562 144 503 


SECO ND NOTICE TO HOLDERS OP 
NOTES 11.50*6 1906-1990 
OF FRENCH FRANC 5.000 


SOOETE GENERALE 
ALSACIENNE DE BANQUE 
SOGENAL 

French ~ Soctotf Anonyme 
Capital: French Franc 21 IS • 300 . 00 ° 

8. rue Ckl DB n ie ' B7000 STRASBOURG 
Commercial RaOWw 
Strasbourg B MO SOI 31* . 


The noteholders of the International 


notes 11.50% 1985-1990 tamed by 
AUTOMOBILES PEUGEOT who were 
called for Aeril 3. 1946. being unable 
to meet rai Wty. tor lack of quorum. 


Hie noteholder; are main called to 
an Ordinary General Meeting, at 37. 
rue du Roetier— Part; Unw (France) 
on May 2. 1986. at 330 p.m. In 
order to consider the same agenda 
a; the one tor the Brat mooting, 
that Is: 

— Appointment of the noteholders* 
permanent represent* Ore*, designa- 
tion of the substitute represen cathres. 
— — Determination of the noteholders' 
representatives' powers and of the 

remuneration given to the per- 
manent re pres en tatives. ■ 

To permit tnc noteholder; to attend 
or to bo represented at this meeting, 
the notes or their deposit recetora. 


must be deposited at least live days 
before the date tnd tor the meeting, 
at the omces of the banks having 
participated In the placing of time 
notes and from whom arexta*. or 
admission cards can be reo nested. 


cards can be rcouesced- 
THE BOARD OF DIRECTORS 



Contracts and Tenders 


REPUBLIC OF SEYCHELLES 

Greater Victoria Sewerage Project 

Call for International Tenders 


1. EMPLOYER 

Ministry of Planning and External Relations 
National House — PO Box 656 
Victoria — Mahe 
Seychelles 

Telephone; 24041 Telex: 2260 Ml MAE SZ 

2. SUBJECT 
Contract B 

Pumping Stations and Pressure Pipes . 

— Construction of 5 now pumping Motions 
Civil works 


12 pumps total (4 stand-by) 

Pipework; and fittings 

— Rehabilitation of 3 existing pumping station ■ 

Civil works 

6 pumps total <1 stand-by) 

Pipeworks and fittings 

— Electromechanical equipment (control panels, wiring) and handling 
equipment. 

— Laying of ductile Iron pipes and fitting! supplied by the 
Employer 

diameter 450. length 2800 m 

.. 400. .. 100 m 

.. 300. ., 1000 m 

15a M 2400 m 

3. TIME FOR COMPLETION 
12 months. 

4. CONSULTING ENGINEERS 

— Societe Grenobloiso d'Erudss et d'Appilcetlona Hydrsuliques 
(SOGREAH) 

Service SAA 
BP 172 X 

38042 GRENOBLE CEDEX 
FRANCE 

Telephone: 7609B022 Telex: 900076 F 
— National Consultancy Services (NCS) 

Investment House — - PO Box 31 
Mont Fteuri 
Victoria — Mahe 
Seychelles 

Telephone: 21235/8 Telex: 2315 SZ 

Important: Tenderers requiring additional informa tion should 
contact NCS. 

5. PURCHASE OF TENDER DOCUMENTS 

The tender documents in English may bo obtained on payment of: 

— 2500 SR to NCS (plus postage) 

° r — 2800 FF to SOGREAH (plus portage) 

Method of payment will be by banker's draft enclosed with the 
application and made out to NCS or SOGREAH or by telex transfer 

tD ' — NCS Bank Account No. 529 

Habib Bank LtdVPO Box 702/Victoria 

° r — SOGREAH Bank Account No. 31489 00110 00063 493 429 02 
INDOSUEZ/15. boulevard Edouard- Ray/38000 GRENOBLE 

6. UMrT DATE FOR SUBMITTING TBVOER 

30th Juno 1986. •- • . - 

Tender shall be sent to: 

The General Manager 
National Consultancy Services 
Investment House — PO Box 31 
Victoria — Mahe — Seychelles 

7. VALIDITY OF TENDER „ 

Tha Tender shall be Irrevocable for a period of 120 days from the ' 
latest date fixed for receiving txodets. 


THE SYRIAN ARAB REPUBLIC 


Ministry of Irrigation 
G.OJE.D.B., RABQA 
No. 632/A 
Date: 27/03/ 1986 


FOREIGN CALL FOR TENDERS FOR THE SECOND TIME 


Buyers— 

Tha General Organization for the Exploitation and Development 
of the Euphrates Basin (GOEDEB), RAQQA, AL-DERI. IA" •. 
Requirements: — 

Seventeen (17) Crawler Tractors— for Horticu Ituns with the 
following supplements per each tractors— 

— Rotary cultivator 
— Plough 
— Disc plough 
— Sprayer 

The technical specification and the special delivery term* attached 
to this call for tender can be obtained from the headquarters of 
(GOEDEB) in RAQQA or from any of Damacus or Aleppo offices. 
— Delivery period: Shortest possible 

— Bid bond: S per cent from the offer value to be submitted 
by bank guarantee issued through any branch of the.CJLS. 
and to be attached to the offer. 

— Final Deposits: 10 per cent from the contract price -to be 
submitted when signing the contract and to be valid for all 
the duration period of the contract. 

— Offer should be placed in three envelopes: 

a) for bid Bond supporting documents concerning the 
offerer and tender. 

b) for technical details supported by. catalogues and 
technical bulletins. 

c) for financial details. Then all in main envelopes 
stamped by the stamp of the offerer and featuring the 
subject of the tender. 

7— Offers should be submitted to die headquarters of the 
organisation in DERI, IA — . RAQQA or to any of its 
ending at the end of the official working hours -on 
22/05/1986. after which the offer -should stand firm 
for 60 days. 

— The offerer should be abide with the rules of the contracts' 
issued by legislative decree No. 195 for the year 1974.- . 

— Any offer coming after the A/M date will be ignored. 

Director General 
DR. ENG. ABDO KASEM 
GOEDEB. RAQQA, 'SYR. 


STRATHCLYDE REGIONAL COUHCIL 
WATER DEPARTMENT 


INSTALLATION OF • 

LABORATORY DATA MANAGEMBIT SYSTEM 

It Is proposed to Invite tenders from experienced contractors for 
the supply* delivery, installation and -commissioning of. a computer 
based Laboratory Data Management System for Strathclyde Regional ' 
Coundl Water Department. 


The system will be installed at the Waiter Department premises in 
Balmore Road, Glasgow, and will be based on a mini computer, 
which must be capable of supporting up to sixty workstations. 

Tenderers should offer for all of the system and on receipt of 
proposals based on an Initial specification,' the Coundl .will select 
a short list of contractors. Those companies on the short flit will 
then be invited to enter discussions with the Council and thereafter- 
to submit a detailed tender. The Initial speciiicatiQtrcan.be obtained 
from the Director of Water. Sirathdyde Regional' Council, 419 
Balmore Road, Glasgow G22 6NU. 


All requests for clarification of requirements should be sent to the 
above address. Telephone enquiries ehould be addressed to Mr. Ai 
Britton, Water Department 041-336 5333. •- - 

The final date for receipt of request to participate will -be Friday; 
25th April, 1986. 1 • T : ' ; . 

Detailed tender documents will be sent to all contractors bn the 

shortlist. : ■ 

(Notice of this contract was dispatched to the Official journal* of 
the European Communities on 2 April 1986.). 

W.T. DEVENAY 
Director of Water 
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Legal Notices 


* i 


UNITED RAILWAYS^-™ 

and reguv wARewuses uwiw 

(hi Voluntary liqtodetian) 
Bestowed 

17 SotldwmP 10 ® 5“*- 
London WC1A2EH 


No. 0* 1388 "■ 

ni .-me ^ 

fJiaactfV QjtfitlQA ' n Of 


-.+**** 


NOTICE is HfiREOT JSI TEW-, 

yuoi on |hi 0^* Wjtdi 

P^TT. Hw BteiMty-. M.h Cam 


NOTICE IS. HEREBY, £VEN ^ 
Extraordlnsiy Cenoral W® 

iMwnbore (Holders of 
Stock) of dm above-named 
wW be held et 17 Sowthemptwi now. 
London WC1A 2Bf, on fbi l W* May 
1968 at 12.10 p.m.. fof the £**“** 
Ot cxwoldoring. and if th ought m. p»* 
ing tbe loltowring Rmxutrajws • 

1. THAT the raaignotion & 

Dunn Fmdien. by raeeon of 
retiramant. as Uqiridsror g> ** 
Company wrttr effect from era* m 
btuinus of the Meeting bo end ra 
horaby accepted- . .... 

2. THAT Adrian John 

Tirm o* Ball Baker Leake. Chartered 

Accountants, be and Js h»wf 
appointed as Liquidator ofth* Com- 
pany for the purpose* of tiJ* Volun- 
taty Winding-Up of the Company 

with effect from the *!«»• of bu»* 
ntt* of this Mooting- . 

3. THAT the Account of the Liquidator* 

■ ecu ond dealing* end tta conduct 

• of the Windina-Up brought down 
to 12th -May 1988 be and to hereby 
epp roved. . • _j_ 

Dsced this Seventh' day of April 1988. 
H. J. D. FTNCHCTT. 

- ' Liquidator. 

NOTE 

A Member emitted to ettend eod vote 
at thie- Me eting is emldod to apponrt 
another as hi« prexy to amend and 
vote' in bis steed. A proxy nootf not 
be e. Member ol the Company. 


°* * Schemo of 
Arrwgenw"* ^ 


rt .1 Sramofirmatton of the rodoctioe. 

nl the ebove-naaiad . 


' * pf the <*9*#°* 

■ Company from 64.CC0 .0QP to 
C7TS880 by 6»neollmfl share* hi 
accordance wi* Wo Wito d di 
xxid Scheme of Arrengemerrt ■- 
ANO NOTICE IS FURTHER GIVEN t*Mt 


hoard before Tbe Honoured* NtaSMBee 
SIL. the Royal Court* of Justice. 

°" ft, 

^ Shereftolttor of the 
MW Company deeinnq to oppoee tfi* 
Swkina of en Order lor toe 

s? 3.*8 ‘•isrias 

«hnnld appear et the IHM M Meftog 

fa ptiHnol by Counsel for that ■ 
PU J?e«»v of the said Potitidd. vrifl. be * 

ftrretol^w eny.a«hP^" 

tbe mom by the unaermep Honed 
tors on payment of toe legototed eftarga 

^■'Sd “ 1 ^* 12 * d«v «* April. Idas. - 
N«ITON. BOSE. SOTTEBCU. ft 
ROCHE u 
-Kampson House . 

Camomile Street. . -- • 

London EC3A 7AN. . A 

Solicitors for rt»e sand Comoaoy. rn 


Personal 


IN THE MATTER -OF . 
GLENCOE KNITWE AR UM TTg) 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948' 


wunaUDON KUNTUK Beats 1PK 
tote. Tel: 01 -d» 7121.. 


NOTICE IS HEREBY - GIVEN that the 
creditors of the abova-n* mod 1 Company, 
which la being voluntarily wound up. 
era raqu'raf on orJrafore-the 15tb day 
ol May. 1988, to trend In thair fun 
Christian and surnenwa. thair addresses 
and descriptions, full particulars of 
that# debts or claims, and tha names 
end -addresses of their Solicitor* (If 
any).' ro the undanigMri PhHio Mon- 
lack. FCA. of 30 Eastbourne Terrace. 
London W2 6LF, the Liquidator of die 
avid Company, dad. if so' required by 
notice In writing from tire said Liqui- 
dator, era, personally or by their Soli- 
citors. to coma in and prove Then* debts 
or otoima at such time end place as 
shall be apecHied to such notice, or 
in default thereof they win be excluded 
from the benefit of any distribution 
made before such debts are proved. 

Dated this 3rd day of April >988. 

P. MONJACK* 

> Liquidator. 


Clubs 


eve Jms outlived, the other* tauuc ot x 

SS& SCTR. S^5T 

0857. 


Art Galleries 


'MALI. CAL LE HIES, The Mall. Lawton 
SW1 (Nr. Admiralty- Arch). Doji* <0 
nn-1 pm. AdintaHon Free: COLOtou 
ART OF COLOMBIA . 5-19 Avrl. 

ICtb. 17th. IBth CCNTUay WORKS 
FROM THE COLONIAL MUSEUM OF 
BOGOTA COLOMBIAN CONTUOFO*. 
AJtY ART. 17-20 April. A tmtrretbt 
Couecttoa inCtwelBB Wbrtijt By BOTieo. 
OBRECON, GRAU. NEGRET and PthtrtL 
TMAOCCRAV GALLS KY. IB Ttorttm 
WB. 01-937 0BB5. JASON BOATS 
First one-man munition. Until 25 April. 


Personal 


WOULD YOUWANT SURGERY 
WITHOUT RESEARCH? 

Soigicd Rescan* goeShand in ButOor aimcal ResearchT und 

gjqw wnhaHafaervitaliiiaScal - opendessoidyai donations &om (he 

quests fexmote effective Drauneias .public. And we urgenily need more 
andemes for oiajof diseases. rnowyiocomimic this vital wxk. 


.A^BI K ^rTHESUKGlQiL - ^v' - 

- : - - waas j 

Lond&WaAWX 'j 


NEW TRENDS 
IN TRADE FINANCE 


Tradc.Fkrencs^ techrfqoe* are responding to rising demand for trade 
credit with more flexibly tailored instruments and product; — a 
round-up of. die latest ftmovations. 

Schemes to provide guarantee payment and credit; 

(i) Forfridng . (R) Factoring 

Scheme; to: provide risk protection: 

' <i) Credit Insurance (il) Exchange Risk 

... ■) Public Sector ■) ECU financing 

. b)- Private Sector b) Customised options 

c). Political Risk c) -Forex and Interest 

. rate guarantees 

Scfiepies to offset exchange control difficulties: 

(l> Countertrade (H) Mixed Credits 


The Bnker In Its May issue will be publishing a major report on the 
Trade Finance industry. Banks and Financial Institutions wishing to 
demomtrate their, commitment to this important sector of 
International commercial banking by advertising in this report 
should, contact; 

• • The Marketing Director 
The Banker 

102-1 01 GerkenweH Road 
London EC1M SSA 

TeU 01-25T fill Tehsc* 2370® RNBI G 
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WORLD STOCK MARKETS 



AUSfiO* 

, -MB# 

HlglL -443W 


■ Ap r. XI 


Pric* 
Seh % 


446 3,841 CradrtTrtSji pp*.. 2,500 

'-fflO ai075Oop«fr.- ; .. ., 3,27s 

in 100 *3)400 UnerurrTaJ!*-. ib.soo 

at 750 la.roOJufigOunziaoer*. 19,200 
zfc l,8flOUoBderbank*,.. 2,u 0 
745-. 66SP«f(meeaer 60s 

ISO . ISOStvyer-Mmter... 177 
iQjoo a,«*o yejacher mg- . 10.190 


'r -• W 


Prt« 

fra. 


BELSUM/UPQBMBOUWS 

1280’. Apr.ll 

."’**3 H*g«». JSL 

• S^SO 2.9Z5 

. V T 14,700 9,600 - Bu>0- Gan. Lux . 14,700 

•.• '-'-C . *df-» 14,400 9,400- Band. Hit. A. Lux 1 4.400 

-.?* - -1 MuS; 14 500 S^50 


-"snii 


Hi 

: ^ 
» - _ ‘ A t ’■ 

v 




«»?,««' Banq. xn. A. Lux 14,400 

14500 S;fi50 Bateert 13,60o 

4,660 2,640 Ciment C8H. 4,160 

195 ISP CockMlH 165 

12,650 8,310 DMtraize 11.500 

adeo xlsBcrcacs 4,750 

1*7,350 lM»ElBCtro<»L, 16.600 

2.680 l>TO"FMmque Mat 2,650 

7,520 3,580 -OB Inno BHL, 7,52a 

4,525 2.695 OBLiBruxi 3JB10 

6.300 4,310 Ganerale Bank... 6,150 

6^050 4,255 GbVtert 6,540 

8,150 6.700 Hoboxan 7.870 

3,980 2,880 Intdcan^^... 3,870 

14.300 10,100 Kradletoank 13.275 

10680 B^OO PanHklflt — 10,550 

7460 i6|05Q Patrpfina .... 7j*60 

25 000 iranAnrxi* Barge 24,60o 

3,270 2.120 She. Om. Baidak 3,030 

11.600 7,710 Sofin«>„ lO^Sflfi 

8.600 -6,050 SoTvxy 8,600 

585 480 - Stanwickhm...— 470 

8,340 4,675 Traction el 6,32a 

(_ 7 400 -9,3 go OCB 7.040 

6|200 5)703 :W*gon Uta 5,900 


DENMARK 


April 12 


Pile® 

Knr.* 


367 Andetab&nkon 403 

515 -BameaSfca&d_.. 665 

394 Co pHan databank 322 

305 o. suucarfajb 4ia 

844 .Dfuiake Banir- 364 

L480 “De Danake Luft_ 1.84Q 

227 -East Asiatic 283 

900 fortnida Brygg. 1.100 
■ 20* Ftaranao* Damp. 243 

• 665 GHTHIdg^_ 610 

‘ 566 IJS.S.B. . , 770 

: 875 Jyakc.Bank 785 

XJX90 Novo Ind* 1,300 

279 Prfuatbankan 288 

400 Provimbankm-.. 400 
270 . SmMttl (F.L.J 8... 351 
915 Sophua Barend _ 1,010 


331 1 265 . Boparfoa. 


307 


Cjj£ High Low 


francs 


1986 


Apr. 11 


Price 

Fra. 



1,473 EmprunC 44* 1975 1.490 
7.1BO Eonprunt T% 19737,780 

298 Aooor- — . 456 

608 Air Liquate 755 

718 ' 508 BIC ' 674 

1,980 1*610 Bongrain. 1,870 

1,135 ' 909 Bourque*- — , — 1,099 

4,140 , 2,730 B3N Gervai* 3,820 

2,500 1 1,368 err Alcala! 2,230 

8,950 Carr at ou r„ 3,448 

468 Club Matfiter'n- 580 
872 Cie Bancaire V174 


3.560 
■ 625 
1.299 
419.7 
2.525 
8.960 
1,260 
1,445 


1 


■S'JRGERY 

Ar.CH; 


L710 

975 

116.5 

1,490 

3,000 


347.5 Coflmeg — . 418 

1,721 Pamart - 2,350 

8,152 Party 2,960 

1(050 Oumaz BA 1,707 

077 Eaux (Cia Can}- 1,395 
196 Eir-AquitxIiM. — ' 266.8 

2,000 Eaallor - 2.480 

714 Gen.Oacidentalb 933 

76.8 Imotal 104.3 

745 Lafarge-Coppa* 1,425 
2(805 L’Orcaf 3.040 


4,025 2.640 Lea rand 3.B81 

350 169 MabomPhonix- 309 

2,340 1,480 MatraSJL 2^40 

3,290 1,725 Mlchenn B 2.999- 

6.320 4,550 Midi (Clef 6,040 

2,665 l,875Moet- He nnaaagrJ 2,440 

115 64.7 Moulinex- lOO 

223.5 167.5 Nord Eat ...r..— 215 

1,145 807 Pa mod Hoard - 1.045 

719 481 . Perrier 693 


IV? 


iNDS 
1 NANCE 

. . .. *35 


1,160-- *512 Peugeot ULy; 9JOB 
669 417 Primampa iAiLL 612 

901 421 °Radiotecbw.*^-.-^Bl,v 

8.600 1,045 Hadouta ; ' 

Z, 760 1.302 Roa—*l-UcJ*t .... 7,875 

390 Seflmcg — 620 

1,100 SM* RaarianoL... 1,309 
2^40TaUmec Elect ...3,430 
822 Tiroimon <CSF)— 1.125 
348 Valeo 660 


520 

1,490 

3,760 

1,270 

610 


SWITZERLAND 

^ 1986 

fVEil«fa Vow - 


April 11 


Price 
. 61. 


: -js\ 

-vil 



5,590 4,46C!Adla *»S?5 

765 630 AIUBUlMO. _ T4C 

4,850 4,025 Bank Lau—.. *•«* 

1,920 1,620 Brown Boveri-..-: 1,880 
4.550 3,77S|CK>a.-GeiBr--— S.S25 

3,840 8,775 do. (Part Carta^ 6.100 

3,910- 3,100 Credit SuiMO- — 3,750 
3,770 3,570‘EleatrOWJtt 3,766 

14,000 ll.&OO HofT-Roehe lilO. 12.475 
7,050 7,100 Jacob* SuohanL 7,875 

3.B50 3,150 Jal moU-- - 3^25 

2,355 1^50 Landia ft Gyr |,°30 

9,500 8^25JlB*tle- ^BOO 

1,790 l,A2QOar-Bu*hii*. 

495 376 PireHL. «» 

12.100 10.200 aandca IBr)—--- Ilf 999 
1,900 1,630 Sandoz IPt Ota)-. 1,885 

900 770 Sohindlar (PtCtaF 7*0 

1,980 1,500 Sara-.--.. r - 1,630 

7,100 5,900 Sunraillxnce B,9W 

2^20 1,790 Swiraalr — ; 1 ( BW 

65a!fi 534 Swi*m BaftK ] 587 

17.500 13.200 Barlaa jtalnaa# ^- 17,500 
2.750 2,340 Swiss VoIk*bX— 2.460 




X.73U tw in fiiMa.- 

5,430 4.850 union Band . S£70 

&n» ?;SS 


. 7)450 s)750Zurion Ina. 


GERMANY 


u, 1886 
High 


Apr. II 


Price 

Om 


l^7ft ?** 346 

tL a JsjySNMnz vert; 2,770 

aln® SS2- 2B **P- 3lt.7 

270 Beyer — 334 - 

*1® Bayern Hypo *60 

480 Beyor-VrrcWi 618 

If? 465 BMFBMrk MSS 

. 463 BMW . 576 

335a US' 5 ® rewn B0WH_. 294 
III - ® Commerzoamt ... 385.8 
lltr® Corn. CWMM .... 262.5 
is,*? 7 Daimler Benz* . 1.457 

426 Oegussa 510 

*°o O'sctia Babcock. 226 

723.7 Deutsche Bank.. 574.3 
353,3 Dresdner Bank-, 488xr 

208 GHH 253 

380 Henkel 448-6 

710 Hochtief 930 

271.8 Hoochat 316 

157 Hoe sen Werkc... IBM 

470 Hojamann tP.w - 010 

201.3 Horten 289 

426 Husael ... .. 515 

329. Karstedt 380 

350 Kaufhof .... . 469 

287 KHD 310 

92.5 Kloeckner ... 94,8 

379 und*.... — 7*5 

311,8 258 LufUianaa — 271 

247 ■ l»o MAN — 218. 

, 511-8 235 ataiuieamann- - 138 

j .304 093 Meraedaa KM... 1,279 

a 305 MeteNgeaell . — 372 

4.350 3,150 Muencn Rueek... S.BOO 

, SSO 548 NutdorT 635.7 

1.420 1.161 Porsche 1,205 

297 231 Preuaeeg 248 J 

251.3 195 Rhein W eat Elect 243,6 

395 3ao Rosenthal 362 

670 614 Bettering - 592 

826.5 680 Siemerw 715 

188 158 Ttiyucn 165.S 

390 290 Varta _L. 385 

331 275 Veba— 529 

203 140 V.E.W.: • IBS 

557 393 Vorsin West 537 

645 495 Volkswagen 645 


350 

670 

618 


510 

23H 

920 

482 

880 

431 

960 

329 

199 

655 

346 

527 

405 

492 

393 

125 

.788 


NORWAY 

1986 

High Low 


Apr. 11 


Price 

Knraar 


iSS'5 1?? Bergen* Bank.. 150 

477.5 354 Borregaard 334 

179 1S1.5 Christiana 8k„.- 155,5 

is? X H Den Norsk Cradtt 150.3 
12 1 94 Emeni 121 

JS6 Koamoa- — 16B.5 

191 134 Kncrngr..'.,..,:., 149.5 

“6.2 1 lS.fi, Horcam....-—- 113- 

487.5 400 Norsk Oata. 467.5 

150.3 122 Norak Hydro— . 236 
285 232.58tora brand 252.5 


SWEDEN 


1966 

High Low 


April 11. 


Price 

Kroner 


211 17SAGA~ 211 

315 245 Alfa-Lawal 8 315 

465 307 ASEA tFree) 460 

600 490 Astra (Free I_ 600 

260 166 Adas Cooco— 290 

287 263 Cardo (fra*) ' 290 

246 iMa.11.rfM. 839 

298 194' Oectrolux B. 89B 

296 216 Ericsson 8 290 

560 460 Estelle — 510 

290 178 Mo Och Domain. 27B 

239 i67Pnamiacia 225 

750 . 495 Saab Soanlaf Mb 750 

870 67SSan<lVlk_ — 870 

485 330Skandl« 477 

lOO 783«kan Ensklldsu-.' 97.6 

389 286 SXF- 327 

186 136So««saon IBS 

BOO 187 $t. Kopparbargs. 295 
312 235 Sven Handetsbn. 308 

873- 220 [Swedish Match _ 372 

385 300‘votvo B (Free)— 576 


MONO KONG 

1986 

High ' Low 


April 11 


Price 

HX8 


25.7 1&4 Bank East Asia .. 19.2 
22 • 17.9 -Clwung Kona— - 30.8 

16.7 15 GMna Ugbtu— • ••' l*-6 

a 75 0^9 Evers d— 0.69 

40.4 36 HangSeng Bank 38. fix A 

22* rarncr--—- _ | - 3,17 1^5-Handaraon Land 1JW 

3^9 *96 PetAries f fa— -r&j&JL aX^B^j Cjg^^la*. 


14. 

i-s 

'«.vy 7 jS-. HK Shanghai Bt 8 

11.5 . 8.3 -MK Telephone . IOJ 

29 *4 Hutchison Wpa- 29 

0.97 -Ol 07 tntn! City - 0.97 

14.6 11 Jardlne Math 12.9 

7.15 5.3 Naw World Dev-.i 8.45 

1.99 1.99 Orient O' seas .. ■ 1.99 


15.4 10.6 -BHK Props 12-3 

JL13 0.91 Shall Elect — .... Z.09 

13.4 8-8 Bwlre Pac A — 13.4 xa 

6.35 S TV-B 5.95 

A77 2.07 World IntHIdga... 2.66 


SOUTH AFRICA 


1986 

Kgh , Low 


April 11 Price 


Rand 


. 2.&S . 1.9 Abe room . 1* 

22 ' BJtOAEACt 11.5 

65 63 Allied Tech... 62.5 

80.60 38JJ (Anglo Am. Coal _ 36.76 
46 38JS Anglo Am. Corp-' 42,75 
947 206 Anglo Am. Gold. 215 

22 15.5 Barclays Bank... 

26JI 24.38 Barlow Rand. 

•0 70 Buffela. — 

3.6 . 1.9 CNA Gallo — 

0.33 A3 Currie Finance... 

84.5 16.7*00 Beers— ...... 

56.5 51 Oriefontsf n_ 

40^5 29^5 F3 Con* 

43 34.79 Gold ReWtSJk— 

16.3 5 Hlghveld Steel . 

9.75 6,2 Malcor ... 

' 9.5 6 Nedbank 

14.6 12.76 OK Bazaars—.- 13 

68.75 46 UnmDrandt- 46.5 

36 . 26 Rust Plat 33.15 

17.4 ; 13. safren - — 15.5 

11.4 . 9.6 Saga Hldga— 10.5 

10.7 1 8L2 8. A. Brews 9.2 

30.5 ■ 24 Smith iC-Q.J_ 2a 

8.4 7.4 Tongaat Huicrtts. 8 

6.65 6£ Unisec. — ... 6.60 


AUSTRALIA 


. 1986 
nigh low 


April 11 


( W«f 
Au*L- t 


1M 

6.18 

3.22 

1.75 
3.65 

3.5 

4.02 

- 3.65 

7.6 

648 

3.55 

4.9 
2.63 

6.9 

- 2.22 

9.1 
6.56- 
7.4 

3.76 

7.3 
1.24 
6.3- 
2.50 

0. 23 

2.6 

4.6B 

1. B2 

2.58 
3.70 

2.1 

. *JI 

2.8 
0.24 
. 0.2 
6.6 

9.6 
3.12 
3.83 

6.58 

19.10 

3.75 

0. 96 
241 

1. za 
• 3.75 

24 ; 

3.00 
345 

1.56 

4.6 
1.95 

5.56 
-6.8- 

4.00 

4.7 
•3.1 ' 

3.B2 

64 

1.2 

3.65 

A1 


11.6 
4.4 
. 2.26 

1.15 
246 
2.1 
2.44 
E.8B 

3.9 
4.35 
1.78 

sj n 

1.9 

4.3 

US 

9.3 
5A8 
2.92 

3.4 
0.90 

4.1 
1.00 
0.14 
2.3 

2.0 

1.60 

2.16 
3,18 
1.30 
4.85 

- 2^2 
- a 18 
-0.16 
4^ 
5.74 
25 
5.5. 
4.0 

9.02 
25 
0.63 
.2.28 
055 
2.6 

. 1.72 
*-7 . 
25 
1.34 
3.9 

1.5 

3.6 
1 4.3 
'■.158 
' 5.2 

. tja 
, 35 

4.5 
0.96 
1 3.34 
: 356 


Adelaide Reams 12-B 
ARZOmup --'.Si? 
AmooiPflt.-. . .. 2.40 
Ashton . 1.73 

Aun.Goaa.lbdm 3-«* 
.Anar. Guarantee; 3.2 
AushKat. teas . 3.26 

'APM . - *-• 

Ban Group 7.6 

Ball Res.. . .. 450 
Bond Oorp HUga 3.55 

Bora) . '4.9 

BdueahrvtOei . .. 2.b5 
Brambles mds. 6.9 

Bridge OiL ‘ .132 

B. H. Prop.- - ... 7.22 

-Euros PIuWp . ■ *.56 

iCRA* .. i 7-26 

CSR. . ...• 3.4 

Chase Carp. - - 7.4 
Claremont Pet.. 0.98 
Coles -Mayer. . - 6.3 
ComaJco-A - 2.5 
Donaohdated Pat 0.19 
Costem Aus* ..._. 2.6 


CWers IXU 

Energy Res « • — 
Gte.Proo. Trust 
Hardla'temc*- 
Hartegce Energy 
HaraWW-y Times 

|C| m - 

J Mnoertena f 
KiaOra Gold. .. - 
Ktdstoe OoM 
Lana Lease - .... 

MIM 

Meyna NekltiA. 
Mat. Au*t5*nk- 

Naws 

Nicholas Kiwi.. . 
NafandaJUPrpdi 
North Bfcn Hitt... 
Oakbndga. - ■ ■ 
Pacific Dunlop 
Pan conti n ental ^ 
Pioneer Cocc„— 
Poserfon .. . 
Oueensland Coal 
RocfuttACoUnan 

Repco 

Santos.. .— - - 
Smith 1 Howard 1 . 
Thos. Natvnde 

Tooth.. 

Vaiusaa — 

Western Mining. 
Wesipac Sank 
Woodama Petrol 
Wootworths . .. . 
War maid Mtl - 


4.68 

1.34 

2.38 

3.7 

1.8 
6.2 
2.8 
0.1a 

0.17 

5.6 

9.6 
2.65 

3.6 
6.58 

18.7 

3.73 

0.96 

2.28 

0.87 

3.75 

2.2 

3.Q 

2.6 

1.48 

4.5 
1.9 
3.8 

4.6 
4 

6.7 
2.1S 
3.55 
65 
1.06 
3.6 
4.1 


ITALY 

1966 

High Low • April 11 


Prtca 

Lira 


30,800 19,980 Banco Com'le.-- 87500 
785 461 Basu>gi WBS -. .. . 681 

4,780 3.050 Central*.... 4,100 

14,100 6,160 C.LR. .. 12,400 

4.300 5)l51 Credito ItaUano^ 3,o65 

12,890 6,531 Rat , S;“° 

iSSThq 73,150 Ganerali<Aa>}eur> 127^ 
70.000 48,200 ttalcernenti .. 63,200 

1.430 B20La Rutascante. - 1.220 

4.430 2.705 Montadwonw - 3.960 

18,099 8.710 Ollvatb 18,000 

B.3SO- 6,085 PiralU CO 7.960 

6^45 s.370 Pirelli Spa 5,720 

6,885 4,780 Saipan* - 4,870 

7.600 4,944 SmaBPD 6.770 

46,010 24.250 Toro Aes>c -.41,300 


NETHERLANDS 


1986 April 11 

High Low 


Price 

Fla 


316 266 ACF Holding . ... 292 

125,2 99.9 AEGON ... 108.5 

90.2 605 Ahold ............ . 80 

180.5 149.4 AKZO - 180 

609.6 537 ABN-.- 584 

93.8 755 AMEV- - 805 

117 97.6 AMRO.. ....... .. 100.3 

218 IBS BrederoCert. .. 203 

19.9 15.5 Boa Kalis Westm. 16.4 

160 1 35 Buehrmann TeL. 159 

S3 19.6 Call and HR%s . . 20.1 

185.8 166.B DordtsohaPet'm. 185.8 

196 154 Claaviar-NOU -...■ 196 

88.5 77.8 Fokker • 85.5 

304 ' 263 Gist-Brocade* 296 

243.5 ail,7Heir*eken 217.5 

108 785 Hocg ovens „■ 108 

75 . 62.3 Hunter Doug JlfV 64.3 

77.8- 685 int Mueller, 75 

835. 52 KLM 53.3 

* 144 11B.TKNP - . 135 

63.5. 49.5J4aarden .40.-5. 

B95 71 5 Nat Ned Cert . ■TS.e^ 

2555 201 Ned Mid Baric-.. 203.5 

219.9 174.3 Nedlloyd 183 

458 410 Oce Grin ten. ... . 450 

37.8 30.4 Omirwrtn iVXni. 33 

92.5 615 Pakhoed 65.1 

65.7 59.1 Philips — 63.2 

93.5 82.9 Robe CO 91.9 

142.1- 133 Rodamco 140.4 

86.0 7JJ*oli«eo-.-— — 83.1 

51.1 46.6 Rorento.--—— • W.3 

195.0 1645 Royal Dutch 195.9 

429 347.7 Unilever ............ 427.3 

3135 270 VMF Stork 2*3.6 

329 2705 VNU 307 

264 239 Wesunen 278 

1085 48.7 Wen Utr Bank . 50.1 


SINGAPORE 


1986 April 11 

High : Low 


25.7 

. *.*» . 

0.76 

71 

3.70 

8.17 

2.9 

5.8 ! 

4.42 

& 

1 4.64 i 

3.50 

33.25 

1.9S 1.64 

51.25 

2-M 

1.80 

37 

: 1.64 - 130 

34,75 

0.9S 

0.4 

5.4 

4.66 

3.63 

9.65 

1.69 

0.90 

6. 

. 0.6 

0.33 


7.65 . 6.06 
2.6 ' 2:1* 
1.78 ■ 0.83. 
1.2B 0.82 

6:80 5.65 

6.5 5.55 

2.27 . 1.87. 
2.22 1.93 

358 252 


Boustaad Mldgs.- 
Cold Storage ...- 

DBS- 

Canting- - •• 

Haw Par. Bros'- 
Hong Laong Fin . 
fticftcap* Bhd... , 
Kappa) Shipyard' 
Malay Banking 
Malay Utd. inC- 

Multi Purpose 

ocbc : 

OUB- - 

Public Bank 

31 me Darby 

Singapore Air..- 
■Singapore Pres*. 
Straits Trading . 
Tat Lea Bk ... — ■ 
UOB 


Price 

S 

0.85 

255 

4.42 

3.50 

1.82 

1.84 

UfO 

0.72 

3.68 

1.14 

0.38 

6.10 

257 

0.8S 

1.22 

5.90 

5.75 

2.00 

1.96 

3.02 


JAPAN 


1,720 

910 

2,040 

«»6 

1,140 

865 

088 

S92 

1,200 

1,843 

1,440 

1.700 

1.700 
422 

1,600 
1,360 
1,340 
1,630 
* 7.750 

1.700 
2,080 

2,070 

1,120 

438 

2,320 

1.120 

835 

1,510 

1,260 

1,650 

206 

39a 

534 

3,790 

13,700 

1.470 
636 

1,390 

173 

1,220 

197 

516 

730 

415 
924 

4,960 

362 

2.470 

416 
670 

3,550 
1,680 
690 
70S 
375 
2,230 
420 
1,170 
- 515 
1,700 
274 
995 


April JJ 

1 , 1 SOAnnomoto 
745 All Hippcn A.r . 
l,65QA!pi Electric 
7«*Ateh. Chcm. 
B90 Aten. Glass .. 
69i Bank Tokyo- . 

512 Briage=lone 
54C Bretner mas 

95Q Canon 

l,450Ce*rO Comp .. 
921 Chugai Pharm. 
715Daic> 

1,4800:3 ichi Kan. 8 
300 Die Nippon Ink.. 
1.270 Dai Nipper, Pig 
84* ftvei House . 
734Daiwafiec . 
1,520 Citei - 

6.500 Faouc . . . . 

1.500 Fuji Bank 
1.650 Fun F.im 


Pries 

Van 

: 690 
(Ub 
1,910 
061 
1,380 
780 
617 
615 
1.P70 
1.470 
1.300 
t.eao 
1,SW 
422 
1.770 
. 1.560 
1.340 
1.500 
7,279 
I 570 
. 2.010 


B8B Fujisowa _ 1,100 

056 Fujitsu . 996 

324 Furukswa Elect. 416 
1,9 S3 Creen Ciots. 2,180 

70S Heiwa Real E« 962 
7JZ N.tKlIi 804 

1,150 Hitacni Cred.t. 1.320 
1.020 Hendj. . 2.140 

1,000 Indf. Bk. Japan., 1.490 
Itc isn.kawaiima Hr. 190 
333 I stir u Motors . . 354 

4J3«pn C ■ 457 

2.950 Ito Vox ado .. .. 3.750 

b,6DOJAL ■ ■ 9.900 

963 Juaco 1.4 50 

4e3Kaj.m> ..... . 750 
9Bb Kac Soap 1.340 

134 Kswoaxi Steal 158 
737 K-nn 1.210 

l72Kaoe Steel 150 

462 Komatsu 475 

656 Koniihiraku . 675 

342 KubCU - 346 

760 kumaga! . . _. 628 

4,030 Kyocera 4,340 

511 Marubeni. 316 

1,540 Marul . . 2.200 

372 Mazca Motors 406 
535 M«i| 3 Scrfca . . 6*>7 

1,160 MCl . . t.4£-3 

1,450 NTbishl Bank .1,510 
606 M'blmhi Cham . . 630 

569 M'bilhi Corp . . 730 

325 M'b.sh. Eiect '52 
1,070 M'bishi Estate . 1,870 

355 MHI 381 

951 Mitsui Bank 1,040 
405 Mitsui Co. 462 

989 Mitsui Estate ... 1.560 
209 M.tSUi T oaten 241 
590 Mitsukoshi ... 893 

1,000 885 NGK Insulator* 995 

1,090 675Hikko S«e . 963 

1,420 1.200 Nippon Oento. 1,359 
1.440 1 160 Nippon Elect 1.570 
950 560 Nippon Express. 619 

1,610 1,350 Nippon Gakki_ 1,350 
1,150 985 Nippon Kogaku.. 1.090 

14g 128Nippon Kokan. 135 
1,030 791 Nippon Oil . . . . 965 

520 447 Nippon Seiko- 435 

1,260 768 Nippon Shim pan 1.060 

186 154 Nippon Steel 169 

421 35&NipDon Suisan. 394 
510 £93Nippon Yusen. 409 
680 525 Nissan Motor .. ■ 556 

655 488 Nitshin Flour— ... 619 

2,080 1.010 Nomura 1,900 

1,200 980 Olympus. . - 1,130 

468 311 Onada Cement 407 

1,190 SlOOrient Finance - 1.123 
3.700 2,560 Orient Leasing 3.370 
2,270 1,650 Pioneer -. 2,210 

1,130 866 R.con - . . 927 

1.570 1,070 Sanxyo 1,380 

1,470 1,290 Son wa Bank. 1,310 
460 386 Sanyo Elect- . . 415 

908 632 Sapporo B9Q 

1,170 eoosekisui Prefab 1,170 
9,710 6,050 Seven Eleven- 7.990 
962 011 Sharp. ■ ■ 905 

529 3S0 Shimitu Consul.. 524 

1,120 760 Shionogi 1.000 

1.950 1,310 Snlseido. . . - 1,800 

- 319 207 Snowa Oanko..- 264 

4,160 3.430 Sony . 5.800 

2^30 1.570 Sumitomo Bank- 1,800 
343 236 S*tomo Cham. • 319 

890 731 S-tomo Corp. '• 770 

1,120 840 S-tomo Elect-. 1,100 

136 1 37 S'tomo Metal.. - 141 

485 306Taisei Corp-.. 442 

780 496Tai*NO Marine. . 700 

760 67S Taiyo Kobe Bk, ■ 700 

1,600 967 Takeda - - 1.410 

4,480 3,570 TDK 3.980 

566 467 Teijin 310.' 

1.550 l.HOToa Hesryo 1,520 

1,030 ‘ 965 TbkaiBk - 990 

'li4aO-:--83S?oiCto Marina - 1,190 
3,940 2,690 Tokyo ElecLPwr3.68Q 
442 277 Tokyo Gaa ■ - 393 

957 565 Tokyo Corp — 860 

1,530 974 Topper Print 1,480 

662 4B5 Toray SSS 

454 357 Toshiba Elect .. 401 

2,290 1,490 ToyoSelkan —2.290 

1.410 1.1 30 Toyota Motor . 1,410 

272 200 UBE hid* 242 

2.410 1,490 Victor 2,210 

695 630 Yamaha 685 

1,030 680 Yamalcni Sec - 950 

3,460 2,920 Yamanoclii «... . 3,340 
1,400 777 Yamaaakl - 1,430 

740 4B6 Yasuda Fira . 650 


SPAIN 

1986 April U 

High Low 

Price 

Pla* 

860 - 

415 Bco Bilbao 

000 

B7S 

347 Bco Central- . 

675 

417 


375 

505 

207 Bco Hiaparto. . 

413 

1,025 

439 Bco Popular. . 

940 

770 

420 Bco Santander 

740 

1,115 

595 Bco Vizcaya, • 

1.085 

337 

155 Drag ados — 

385 

1 27.2 

02.5 Hidrola 

110.5 

150 

101.5 loerduero- 

137.5 

356 

172 Petroleos. . ... 

349 

isa 

126.5 Telefonica .. 

177 


NOTES— Print on ihta psgs are as 
qooiad 00 the individual axehanges 
and era laat traded prices. S Dealings 
susoandad. *d Ex dividend, sc Ex scrip 
Jasua. « Ex rights, xa Ex all, • Pries 
in Schillings. 


7sj:6 


NEW YORK 


INDICES 


DOW 

JONES 


tlndustrPisj 


Apr. : ^)T. . apt. tor. 

,1^18 1794^01770.6 2 1769.751733.51 WnJl !«.» 


1986 Blnoa Cmp 

Apr. — — — -7 — — 

7 Hioh ■ Low • High _ Low 



H’ma Ends . 


Transport- 


Utilities — 


91.49 9U26 «U14 90.95 


90.89 S1.4S 

tllKi 


M.73 - 

iMMj 


706M 787.41 786.80 788 40 TTBASIMjMI 6«U» 


SZB.M 12.82 
SUSA&IfcftBX) 


IBBUB 1B9.17 1BB.5G 187.53' 1B5.27 M.% 1U HUIJU 


ODaysHigh 1B1BJ0 !1B0735> Low T779.14 U768J0I 


*»■« gss, sa 


(nduaTls 1 


J 261-37' 861.83 ««L44 258A2 *52.74 M3.W mgi 


Financials— SCL34 30.42 30.09 


29M 29J» 31.15 16.18 BL13 .654 

• 1 Hill ■ illil) Mt3iMm0i74 

CWdPMTE 1XM 1M- “ 135103 1M - 73 132,07 'Wi S 


AMEX.MKT. 270.16 *69.06 £67.0^ 867.50 26*97 ^ « 

' - r— o al ”x77 IT 374.T6 - 373.09 569.07 37».»l S2iJJl BTK9I ‘sTs 

UMOAQ 378J1 *77.17 a/4.™ - |1T rt| i8.li 11IG86..3I10 

OTC COmr* • ^ ■— i 


DtVfDEMD- YIELDS 


Mar. 21 Mar. 16 . ' Mar.1 Feb. 28 


year ago 
wboraxi 


Dow Industrial— — . 3.65 


3.60 


Apr. 2 _ _Marj26 
' 3.05_ 


3.77 
Mar. 19 
6.08 


Sa nd P lndgBtrtal-_._3.09 - - JE- -.rzz ■ 
S suiffp" Ind P/E ru«o - 16.67 ' 16B0 - Xu.71 




TRADING ACTIVITY 

- - Millions 

Apr. Apr 

Volume t -11 10. _ . 

Haw*York— X39A4 184.76 UU5 

Xgm'JZJL. 12-10 1I1N.1MN 

128.53 1B&53 1*53*6 


T 


Mew York _ 
issues Traded 

Rite* — — — 

Fall* 

Unchanged — 
New Higha — 

New Low* — . 


3.7* 4A2 

• Feb. 19- - ; - 

• 'Tiaia 

lajrar ~ i Ti.14 
Apr. ll Apr. 1 0 Apr. 9 
uIY X,6Sr8 2.055 

802 1,082- 980 

802 • 528 667 

4*8 408 

172 . 138 

8 & 


413 

183 

5 


Jr>'- 


T- 


Agr. 


to 7 r. 




CANADA 

Toronto Apr. Apr. 

22621*56*3 4?73.3 2270:7 

S SS&> «55.oS«ii ao39 - 6 30a9 - 8 

BSSE^ 1604.67 1 694.50 1 58T.Oo! 1569.53 jl 572/40 18M.47 PVR <1M C»/l3 

NEW YORK ACTIVE STOCKS 
Change 


1 9 86 _ 

Hi gh Low 

24/Xaa i21*S) ■falSl.l J3; n 
S083J (I1M> 2754A 4 17,2 




F-Ksv 



Navistar 5.171.400 

t^iriA - Walker 4,211,800 

%ekaM 2.512.800 

IBM - ^2-600 

AT&T -21^Z6.500 


Stocks CTosnig on 
traded price- ddy 
VP. + S 
2T. +1A 
Wk 

14B>« - >1 

224 - ^ 


Walt Disney ... 

Gertie 1 .1,847.900 

Sperry 1303. 100 

J'son & J*#01 1.688.400 
Reynold Ind ... 1,355.300 


Change 

Stocks Cloaing on 
traded puce day. 

40V — 

sm +3*« 
554 +1 ' 

« +4 

48 - 4 


Apr. 

11 


Apr. Apr. Apr. 

10 9 8 


19 86 

High Low 


AUSTRALIA 

AJIOid.lMrftn 1214.9 TtSS.8 1153.9 1149 3 I2J< C ill 4) W*M>* If 

Metals A Minis. (If 1/88) fiMJ 660.0 S49.0 643.9 602,0.24 3. 492.5 iM. 


Credit BkAKtien (2/1 iB2 117.17 117.83 117^7 116.81 126.82.16 !) 110.12 ;5.5t 


BELGIAN - 
Brussel* SE ( I /I iBOt 


3807.03 9616.00 £019.92 S623.S 3662.99 :7:4i 27E6.9KI5.il 


Copenhagen SE tSil.BSI 248.71 »UI 249.77 246.77 249.77 .9 4 i 214.37 .21. 1i 


CAC(^ierai<3lll2ia2) 370.10 370.5 374.1 387.1 1 979.9 i7f4i K7.1 .2.1. 

Ind Tendance (81 12,85 141.60 142.8 142.7 1*2.7 W.4 101.5 1 ..«. 


FAZAkhert iSl/Wto 1 725.75 714.47* 722.27 721.17 725.75- 11 4* 618,34 ,272. 
Com m erzitenk ll ,12 .55) 2.54,6 2I64J ' 2154.1 2I52JI 2194,5.11 4. 18634.272. 

uqi|a tf AU/I 

Hang Sang BankllliTiMj 17M.2I 175647 1752J4 1727 J3 1126.84 iBrtl 1559.94 -19.3, 


Banco Comm ItaJ. (1372l 839.36 70843 636.87 673.48 7S2.92 .2-41 454.6 7 '*4»li 

JAPAN** 

Nikkei ilSiB/M) 15325.3 15205.6 15110.2 15014.1 15859.7 .£1-3. 12881 J '21-1. 

Tokyo SE Now {4rllMI 1223.64 1215.56 1212.88 ISU.49 I28S.8I ill Si 1025.85 M U 


ANTM^WGanaral iWTO) 369.9' 268 Jl 257.9 270,K7i4) I 940.4 -3;8| 

ANPXB8 Indust (I970i 254 J» 254.6 2S4-2 255.0 256.5.7.4) ; 254.0- 3,5, 


NORWAY ' 

OalQ SE i4ftiU) 

858.71 148.71 346.84 352.16 407.91.16 Ii 

541.33 >11.5. 

SINGAPORE 

Straits Times <30i12i68) 

B75.H BTB.jr 5SL53 S8L38 B44L89 <B/t» 

568.66-19 5. 

SOUTH AFRICA 

JSE Gold ,2I.-9'7B1 

1156.0 — II69J3 (2W S 1$P7.9 .27.1] 

I15S.0 -11.41 

JSE indust .28(9,78) 

118.7 — 1127.1 1129.5 1ZU.1 .2D.£i 

1069.5 -2.1, 


SPAIN 

Madrid SE <Hr 19,85) 


156.61 154.30 155.05 15B.nr 162J8 <I 4i 100.33 '5 !■ 


SSSflAP (31/13/08) | 2279.65* 2266.78 2284.M 9US.S3 »M.M -SMi 1729.57 29.1. 


SwtoMnli^ni31il2i58, 69U 605.8 1 803.1 «08.1 fiZ3.5i8/l) 5S4.7 M.2i 


■nTrLpH-l tKri .111,70 385.5 - 1 303.1 BflU 389.3 1M1 1) 249.1 <23.1, 


. “ Saturday Apnl fc Japan Nikkei 15.12453. TSE 1,210.39. 

Base vOlua ct all Indices are 100 except JSE Cold — 255.7. JSE induttriat— 
264JJ. and Australia. All Ordinary and Mania — 500. NYSE Alt Common— 50: 
Standard and Poors — 10; and Toronto Composite and MbibIs— 1.000. Toronto 
Indices based 1976 and Montreal Portfolra 4/1/83. t E»clud<ng bonds. 1 400 
Industrial* plus 40 Utilities. 40 Financial* and SO Transport*. c Cloaod. 
d Unavailable. 


CANADA 


Sock 




5»i ' Sax: S=kt 


h-ii is* 5s; 


L_;y ELm C** 1 ! 


TORONTO 

Qosjtm pr-ees Apr.' u 


ia:» 

4f?4 » 
i.C 

r-'M 

a«57 

4-AJO 

.'44 

1*B72 

■‘CO 

’.'5* 

H& 

Yjtt 

iirj?i 

ifi'se 

*!-rs 


Ufh 

e'-OC 

u» 

4-12S1 

lTiiil 

iwa 

v:.-o 

y.zt 

&£ 

xw 

20163 

:xv. 

row 

paiS 

.Y2S 

’Ik.:* 

« 

;-i 

:: j ao 


- v j0 

K 

■XAhl 

MB 

K-TfS 

j* 

W4 

vjXjO 

4C1Q 

Kma 

ItiOQ 

2:09 

1CMS 

1SUU9 


AMC* :ra 
J3> I'o J 
ASilOi ?r 
<rfl.un.3 
F 

Pi>n,. fr. 
Aib-li N 
ft tear 
A.p> Ce'.s 
Ai^rrfnii Cl 

Aaminir* 
Av_-. > t 
‘no n 
SC 'i.je* A 
Bin t 
&P CJnjsa 
Bann’d C 
Oft KCt> 
ft. te.ul 
Uft »c.:ot 

era 
Biusi .- 
Er-nei.r.'* R 
0c* , J*y 
E.iaio-r.e 

Bl JIT Jluj 

A 

ft.ieaiL. 

E'vr-te U 

BC f-vf> 

er. ru-. 

Bf. P-.rJV > 

B>urr — • 

CAE 

b 1 

c;i 

Cad Fr* 

Cjma-iag 
Cwtip. P^ft 
Cjmu ftc* 

Cjlftf Lit CJIi 

Cawpoiu 1 

CCrm b. p 

t'DC f 

utr t'31 
C Me. r.m 
C P*»-». 

CS n*-L- i 
Can Tot; 
CC i.te t 
CC 

Cl 9. C-yn 
C V*r:on, 

C CRjcn'ji 
CP L;: 

CTitc A t 
Cut. I A I 
Cun, e 

CenXx 
Car.tcn A 

Cara 
Cm a A I 
Can OK 
Camwi A 


a; - - 
2; ’ 






K3' s 

SC*'. 


SC-i 
Sl r 't 
1,. 
*1 , 
I?'i 

S.M- 

5r. 


S:~, 

t * ■ 

its ' 

250 

S::-’, 

trj 

f- r : 

if 

Sii'i 

•-3 


lx-. 

lL-' ; 
; ic. 
114 
IK', 

s.-;-. 

I 

5, .5 
5c 1'; 

6^4 

S«t 






r ' : . 




Uyi V.'TLiz 


• is. 

• p-o-.- t 

’ ;;,.n 1 


I ... 
1 1 - 


ti-j 


r.u 

•srx D 1 


51- 

Si: 




Zt!a 

Stock 

Low 

pm. 

tag 

'£■> 

Ci>-"So«f Sl5lj 

16 

16i* 

♦ 'a 
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LUXEMBOURG FRANCS 
SwaSsb Matsb Rn. **J 
CCF-J 

Svetuka Hjndebiunkisi * 


2 CO 1E51 5 B 100 Banque Parbas lux. 

SCO 792 J 5 8 7001/4 Kndictbank to. 

2C0 1S31 5 a UOD't) BU. 


8.000 

7J37 


TEN 

Bank id Dana % 
Rfeiwanta Mm. & Mat. % 
Amercan Express t 


5Cbn 1S5S 
l£bn 1931 
20b, 1933 


5.2 100 Nomura Secs. 

5 -*•4 JO? 3 /* HStsuhcibi fia hf. 

5's 101 1 '* Dai-lchi Kangyo InL 


5J70 

5J42 

5.654 


'Notyei priced, i Final terms. ’* Private place me fit § Convertible. T Floating rate note. T With equity marrams. H Currancy-Eoked. 
(a) 5bp over £m Libor, adtfitomal S94m lap. (b) Addiborcl Ecu 43.5m tap. Ic) '/« over Gm l*nr. (e> lObp over 3m U». (I) Partty-paid. 
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5 Z7% 27% 27% -%. 25% 

21 27% 27% 27% S6>. 

53 25% 25% 25% +% 110% 

11 26% 26 28% +% 64% 


381, 25 P3ufA42.92 8.1 11 334 357, 3S% 3®f 8 9 

38), 26% PSvEG284 7.7 9 1009 37% 30% 36% -% |s% 

16% 12% PSEG prl.40 7.8 10 TT»^ 177, 177, ' 45 


91 35 PSEG PI420 83 


sr% 8*% +%|2S% 


61 40% PSEG P<5l05 &4 . *60 90 . . 60 00 59% 

02 40% PSEG JJ1528 &4 ' *20 a62% 62% 92% +% 18% 

25% 17% PSEG pf2.1T-- M 1 27. - 25%. -24% »<%$•% 18% - 
28% 10% PSEG PC2.4S 02 10«.2S% 28- 26%. +% 58% 

88 85 PSEG |*tt 08 07 *850 83% 83.; 98% +% 30%. 

89. 61 PSEGpfTJZ. -ftfl .-.ztOO-ftTI, 87% 83%, (-% 

89% 60 PSEG pf7.40" ftft zWD 1190 00 80 +% 

103% 70. PSEG pe.62 9S *020 101% 1OT% 101% +% 

3% 2% PUbOcfc 333 3% 3% 8% . 

187* 107, Pueblo. .18 . J» 10 S3 18% 18% 18% -*% ££ 

11% 6 PH Cera 8 S 11% 11% 11% -% S2 

22% 13 P%MP1.7V &0 11 490 22% 22 *2% -% 

10% 6% pure ruse A 29 12099% 9% 0% -% ^ 

24 10% PefteHatt .6 24 134921% 80% 21% -% 2|_ 

317, ip, PuroUL&cj 02 815 20% «% 20 -% SP 
8% 47, Pjrro « 132 6% 8% 0% -% SSL 


42% 

St 
St 

2% 

3 

10%, 

30 

24 

S 

5“ 

S. 

i: 

u% 

42% 

3?* 

? 

31 

37% 

12 

10%.-'SynHCp- 


S2 i5 70 
04 30 
09 18 

14 23 1587 97% 05% 96% +1 ! 

32 99 967 25% «%?*%-% 

25 IS 113 22% 21% 21 

19 21 817-18% HP. «%• + % 

. 6135 3264 48 45 45V +1% 

- 1092 nS6% 25% 20% +1% 

21 10 223 40% 39% 40 «■% 

35 13 98 IS). 15 15 

24 15 378 43% 43 43% + % 

27 12 37 40% 40% 40% -7, 

10. 38 12% 12 12 - % 

29 23 27, 2% 2% 

53 11 SO 15% IS 15% -% 

30 24 36X7 437, 43 43% -% 

35 551 34% 34). 34% -% 

5.7 22 66 29% 29% 29% 

80 £850 12% 12% U% 

28 12 48 56% 56% SB. 

13190 205 45% 44% 45% +% 

.25 20 103 44% 43% 441, -% 

. 9.7 15 IS7 20 19% Iff, ■ 

80S 37, 3% 37, +% 

93 11 144 20), 19% Iff, +%- 

32 15 34S 25% 25% 25% 

583 a 9% 71, 8% +% 

-9101 428 52% 90% 52% +2% 

820 12% 12 12% +% 

T4. 351 21% 20% 20% -% 

8310 298 477, 47 471, +% 

23 3 97 87 97 +1% 

22 18 357 83% 82% 82% 

740 47, 4% 47, +% 

16 234 7% 7% 7% 

2713 275 45 44% 44% — % 

U 20 576 W, 34% 24% -% 

J9 IS 874' 50% 35 58 -% 


U Uurili 
W> IM 

"40 23% 

28% 20 
27 23 

13 9 

17% lfi>4 
46% 30%. 
73% 34% 

ai% ir, 

W. 33% 

21% 7% 
«- -33% 
12 5 

25 s * Iff, 
48% 341; 
34% 30 

34% 3p7, 
9S*« 98 
23 a 2ft 
3>. K% 
27% 2P. 
85% 90 
» IT, 
557, 45% 
121% 103 
98 50 

4 % 1 % 

27’, IT, 
30% 18% 
33% IS 
31% 25% 
23% IS 
28% 

16% 12% 
27% 17% 

S! S% 

39% 271, 
ff, 5 
48 31% 

5T* S* 

33 20% 

58% 51 
S3 25% 
1% % 
»% 29% 
101% 73% 
W, 6 
SP. 38 % 
44 33% 

2ff, 20% 
36% 17% 
38% 17% 

tS% 9% 

34 3*% 
30 IB’, 
16% 15% 
S3 Iff; 
188% 78% 
82), 77% 
47’. »% 
3S% 31% 
11 % 9 % 

29% 27% 
30% 2T, 
39 % 2 «% 

27 20 % 

25 17% 

34 20% 

25% 20% 

28 21% 

38 32% 


681; 30% 

14% 8 

IT* 

3% 2% 

35% 20% 
S% 2 % 
15% 8 
33% 2ff, 
17% ff, 
20% 13 
!»2 37, 

M% 10 
IT. ff, 
66), 41% 
917, 84), 
101% 73% 
105 7ft 
92% 64 
90 GO% 
34 13% 

85 39% 

108% 70% 


A 15 S74'36% 55 58 -% 

V82S 31 0% 13% 13% +1, 

ISyueCp- 17 37 «% 12%. 12%. -% 

27% SymKaUe *2 18 2881 35 - 34% 547, -% 

18% Syaco , 24 A 22 635 2ft 28 ' 28% +% 

..- T T T - • ' 

3ff, TDK Jle .7 16 16. 44% -44% 44% -% 

29% TECO 252 82 11 U7 1*41% 4ff, 4ff, -% 

6% TOP 17 41 ff, 8% 8% -% 

15% TOP V32 88 9 S7 20% iff, 20 “% 

2D). THE 1 ftl 54 287 32% »1% 82% +% 

00 TRW 3 3.1 585 Off, 85% 90% +% 


OU «*, rym 10 132 6% 6% 07 -■* -jt 

70% 41% QuakOa40 20 T7 094 99% 68>« 69% +% 

273, UP, QuaKSOBOn 29 14 149 Z7% 27% 27% 

. - ff. 5 OuBnex 19 195 7% % H -(1 «, 

■ j 34% 25% OumtU<.72 820 84 277, 27), -% "t* . 

* 40% 19% OdM SOd A 21 233 3S, 30, 05% 

R R R 387% 

0% 5% rated JW 5 36 8 77, 8 227, 

84), 39% RCA 1.04 1.8 25 3385 84% B3% 64 +% 68 

53 33 RCA p! iSO 7.6 *124046% 45% 40T. +% 55% 

146 92% RCA pi 4 27 3 14B 148 148 +% 4S% 

437, 35 RCA pi 196 84 115 43% 43% .43% -% 105% 

11% ff. RLC 20 10 30 540 10% Iff, WP, -% 27% 

4% 27, RPC 3 & 3% 3% . 18 

28 15 RTE JO 22 14 144 27% 27% 27% +% 27 

iff, ff, Radta « 4$ iff, iff, iff, -% 40% 

84 3ff, RatePULIfl V1 14 1187 82% 00% 021, 34% 

10 0% Rained 18 2874 01, . 8% 8% .- % 38% 

24% W% Ranee J4 17 17 19 22% 22% 22% -% 4T% 


1V» wfTace; 61 1S-W 7, ift-ie 

63 TaHBnn.18 12 21 215 BP, 94% -I 

15% Talley 20v V0 14 529 20% 20 20% 

18% Talley pi 1 43 10 23 23% 23 +% 

Off. Tambd 140 32 20 1ST 105 104% 105 

29% Tandy 17 3405 30% 39 38% -% 

12% Tndycfl 15 24 Iff, 15 Iff. +% 


29% Tandy 
12% TndycO 


34% W% Ranee 24 17 17 19 


975 3% 3% 37, I aw, 

W4% 123 123%-% 1337, 
12 9% 10% -SMi2ff, 

26% 26% 26% “%16% 


22% -%l47% 


41, 2% RangrO STS 3% 3% ff, 58% 

134% 58 Rayun .44 A 34 654 134% 123 123%-% 337, 

Iff, 9% ftaymk 924 12 ^ 10%. -2^ 129>, 

27 Iw, Raynr n 18* 26% 2ff. 26% — % 6% 

64% 44 Raythnl-80 18 13 1944 83% 61% .62% 3«V 

KP, 1% RaadBt .04 1.4 499 ff, 2% ff, +% 34% 

Iff, 6% RdBat pKLTS 18. - 100 11% 10% 11% 5% 

23 7 RdBat p!2J*e 2& 84 1TV 11% Iff. +% 65 

15% 11% HUM 1.64 m n 35 Iff, Iff, W% +% 71 


16 9% RecnSq 


35 231 13% «% 12% -% 56% 


11% 7 Redmn 22 10 18 172 Iff, 10% 10% -% 12% 

15% 8% Ra«a 72 12 Iff, Iff, Iff, -% 27% 

1 % Regal . 77 % 1V18% *7 

43% 29% RafchC .80 24 169 34% 33% 33% -% 26% 

18 5V FtepAJr -4 1291715% 15% 15% 19% 

, ff, 1% RepA wt 699 6% 5% 5% +% 2B% 

• 13% 71. RepGyp30 2.3 15 400 13% 12% 13 '18% 

«? 48% 27% ftpA/Y *1.12 . 24 14 730 <7% 45%. 47% +ff| 70% 

35 27% BepBk 1.84 5.8 7 1067 3BV 29 2fl% 77% 

30% 24% RepBfcpC.12 TJ 4 2ff, 29% 26% +% ZP» 

32 20% RaMCot 22 1.1 907 29% 2W. 28% +1 84% 

35% 2T, Rovco JO 22 38. 1W0flU38% » 36% +1*1 5S% 

17% 10% . Raeara t .142217% iff, 17% IP 1 , 

18% 5 Ravton 5571 1119% 18% 19% +% 13 

30% 18% Raxtnn .70 27 12 18 28% 28% 28% -% 34% 

20 12% Reunnl .44 2d 10 244 18% 16% 19% 22% 

47% 24% tteynbwl-48 5213 1350347 48 48 -% 26 

12T; 108 Rayl (dll JO 9.3 109 123 1221, 123 +1 24%. 

138% 123% Haytn pl119B 9J 183 13ff, 139 138 -% 32% 

SOP, 30*. ReyMU 1 22 308 46% 4S% 4ff* -% 3«, 

111 88% ReyM pf4J0 4J 2 101 101 101 -1% 31% 

381. 24 ReyM p*230 72 100 32 » 3Z _ 38 

32), 21% RrteAld J8 2.0 19 588 291, 29 29% -% 24% 

5% 2 RvrOak 208 3% ff, ff, -% 22% 

51 23% Ro<Mtri420 2.7 11 29 4*V «% ■*<% 24% 

41% IT; RobwnV2^ 95 ' 20% 3J% 20% 88 

21 5% VfRobta 6 SO* 13% 13 13% +% 347, 

29 Iff, RochG' 2.20 817- 169 27% 26% 28% -% 112 

42% 34 RoehTiaJB 82 10 78 41% 40), 41 -% 2S% 

20% 17% RekOrnV76 9.4 914 18), 18% 18% ■ 5 

48 37% RockwII.U 24 12 17» 47 40 48% -% 12% 

110% 55% RoturtC.20 22 18 294 98% M% 96% “3V 71, 

36% 23% Rohr a 1S2903S%3S3S-%«% 

y 32 20), RotaCmda V4 34 96 M • », 30 29% 

25% 9% RoHnEi-08 J 37 2S8 237, 2T* 23», 16% 

15% 10 Roflta AS 32 19 180 M% 14% 74% +V 29 . 

29% 11 Roper J4 2.437T W « . 

47 28% Rorar VW 10 22 *90 37% 36% 37% 40% 


«% Talanu 1 V7 19 62* 6», 57% 58% ♦% 

2% Tateom 39 65 3% ft 3% 1 

227 Toteyn 7 2*4 344% 340 3421,-1% 

12% Tebwe AD 2323 91 18 17% 17% -% . 

36% Tate* IS 2185 59% 58% SB +% 

31% Temple. 72 1.3 14 244 50% 48% 49% -1 

34% TeimceBJ* 8243 1789 37% 38% 37 +% 

KM Taoc pr 11 IV 1 103 IBS 103 +% 

17% Terdyn 30 788 25), 2S% 2ff» +% 

7% Taaora AO 49 . 2)6 13% IT, 13% 

19% Tatar ptt16 83 35 26% 25% »% -% 

» Texaco 3 92 8 2897732% 30% 32% + 1% 

18% TxABc V52 7.9 B 405 Iff; Iff, 19% +1 

19% TaxCmV56 75 13 1109 20% 2ff, 20% +% 

29% TaxEs)Z20 15 4ft 383034 33% 33% +% 

52% TiiET |A81a 11 5 53% 53% Sff, -% 

28 Texlrid. BOb 2J 12 64 32% 31% 32 -% 

96% Textest 2 16 2198 129 125V 125% 

2 Tarim 2079 2% 7% ff* 

23% TxPao AO V5 IS 8 28 28 2S -% 

257, TexUtnifiS 7.9 8 3859 3*% 333, 337, +% 

2% Taxfl hi 30 45 5% 4% *% -% 

43% TextrnriJO 28 11 1043 64% 63% 63% 

47% Tmdr 00.00 3J .8 69% 99 99 +1 

38% Textr pll.40 45 4 u57 57 57 +2% 

7% Thack 54 31 10% 9% 9% -% 

15 ThnhEa 27 206 o2ff, 27% 27% +% 

33% ThmQel-38 3.1 20 194 44% 43% *3% +% 

15% ThonUn68b 10 13 48 23% 223, 2 ff, 

11% ThtnMadO 45 13 399 Iff, 15% Iff. 

U% Ttjrtfty .6* 43 17 97 Z7% 27i, Z7i. 

8% Hdwr 20 42 474 9% 9 0 -% 

5% TJgerlo . . 1309 7% 7% 7% -% 

SV% Ttete 1 1.4 23 1736 73), 72% 73% -% 
13% Tlmplx 12 181 14% W, 14% +% 

43% TtawMUO 44 15 507 62 OH, 61% ~% 

41% Thnlian .1 40 Tl 50% 50 50% +% 

ff* THan 212 71 10% 10% 

10 Titan pi t .13 - 14 12% IV, 12 

25% TodShpl-32 10114 168 2ff, 28% 28% -% 

13% Tokhmr.48 22 14 99 21% 21% 21% 

IT, TUEdhOJS 9.8 7 880 2ff, 2ff, 25% 


24% TUEd pi 


24% 24% "% 


25% 22% Rothchn 1041 24% 24% 24% +% 25 

10i, 5 Rerun .12 42 70 1070 5% S% g» 14 

75% 9*% Roy® 329e 4.4 6 2258 u7SV 7ff< 7ffj -% 2T% 

17% 12 Roytnl 20 T2S 18% ie% ie% S3% 

401. 22% Rubmdk.48 1225 )f ™ 

30% 1S% RumBt 16-80 2*9 ^ S' l? 1 ® 

a% W% RU9TC0 -78 SO 12 02 » J2% 

30% 13% Rusaaii JO till » Wi S 4 S, “!» If* 

48% 21 RyanH 120 48 14 173 43% 43% “% 

43 22 Ryder .88 1-8 16 3TO 043% 4Zh «% “% W 

491, 20% RylBhd -68 V4 19 183 47% 47% 4W, +% 2ff; 

30% 12% flymer 20 ST VP, 18% 19% -% 18% 

14 10), Rymarprt.17 14 22 Iff, 13% Iff, 

s s s 22 

13 10% SL End, 13 15 11% 11% 11% m! 

38% VSTbb JB U IS 43 34% 3«, 34% + 7 

19 11% . Sabina .04 .3 38 321 14 13% 13% +% jj, 

!?a tfl, Sabnfl l«% VL ® » . S» S. ?«% 


w, IH, 

22% 14% 
14 8% 


SO V4 18 394 21% 20% 20% -% 
15 138 1«» H% 11% “% 


a, ^ sssr. a j,. « a, h s- 

3 a ar*- g»a 3 ' & 

26 10 8U0tP7.82 13 M 49 UO*a ffj - % 35% 

at a. sr.* ^ « 2 lla :? s 

341, 24% SDMG82J4 18 11 083 33% 3ff, 33% +% ^ 
9% 7% &lw«B68» 15 0 388 8 7% 0 +% 20% 

ia% 9% SJurnR 7 19 10 IWi Ifi 347, 

43% 20% Sand) .60 1.5 23 671 40% 40 ■ 40% l7S ^ 

29% 22% SAnWWJ4 7.0 14 40 20% 26% » 

24% 19% SPoEPn 319 u2ff, 2^1 2<fi| __ 

39% 25i, SFsSoP 1 £8 14 2337 37 38% 38>4 ^ 

8Z% 36% SaraLat.60 2.7 18 502 60% SB 80 +*■ WU 


as% TolEd po.72 12. 11 31% 31% 3T% 

23), TolEd pB.75 12. 8 u32 31), 32 +% 

23% TolEd pf3><7 11. 29 3H, 30% 30% +% 

50% TeSStf pfASB 12. 3 35), 35% 3ff, 

16), ToEd pf2.36 18 28 2«)« 24 24% +% 

15), TertEd pt22i IB 7 u22i, 22 22% +% 

H) Tonka a .96 42 8 1218 23 22% 22% -% 

38% TouRoMBb J 16 4 81 60% 81 -V 

18% Titian s JO V815 939 33% 32% 32% -% 

104% Trtil pH*7a 19 100 106% 106% 108,-% ] 

Iff. ToroCo JO 1614 249 o25% 25% 25% 

T TOSCO 11 894 3% 3% 3% 

3 Towle 234 3% 3% 3% 

1% Towle pi 18 2% 2% 2% 

31 ToyflOs 32 2577 u4S% 44% dJ, +% 

18 Tracr-r 22 1.0 30 744 -20% 20% 20% 

12% Trend n 56 14% 14% 14% ♦% 

12 TWA 18W 18% Iff, 19% + % 

9 TWA pi 228 14. 213 Iff, 15% 15% +% 

29% Tramrfl.88 4J 17 581 37% 37 37i, -% 1 

Iff, Traoln&28 17 74 24% 23% 23% -% 

11% TARRy 1 11 14 12% 13% 12% -% 

12 TmCtfanVtB • 7J 6 68 14% 14 14% | 

44 TraoKrtLaBa 11. B5 2381 80 59% 58 +% 

S3 Time pO.87 5J 1 721, 721; 72% +% 

50% Tmec U4.7S Bft 214 571, 57 57% +V 

15% TrenEx2J8 W. 724 17% 18% 17% +% 

ffa . Transco 19 96 ff, ff, 9% 

74% TrQP pH-GS 7.8 *100 87% 87% 87% +% 

Bffi TrttP plB.6* 18 ,170 06% Off. 98V +% 

23% TrtJP ptl50 8.7 •» 25V Zff, 2S% +% 

8% TnuOb 7 - 17 18 Iff, 16 

32 Trmrtd 4 11! 2640 43 43% -% ! 

Iff. Twld wlA 29 25% 25% 25% — % , 

29% Tedd pi 2 50 5 40 39% 38% -% 

39% TravtadlB 4.0 13 5170 58% 54>, 54% - 1% 
60% r«v pt 4T8 15 13 04% 83% fiffc -v , 

29% Tricon 9J5e -12 237 29% 29% Zff, 

47, Triate a -U) A 7 D8 2T, 23 2ff, 

18 Tttad pt12 J 12 23>, 23 2ff« +% 

29% Trited pfZ22 a* 4 34% 34% 3«% +% 

40% Tribune 1 15 21 420 65% 64% 643, -% 

2% Tncntr.i7» 72 3 229 2% 2% 3% 

5% Trtco 20 3J 11 22 0% 6 8 -% 

12% Trinty JO 2.6 .955 1ft 18% 19 +% 

13% TriCng-lOb J 14 73 19% W% M% +% 

221; TrttE. pf J 7-8 46 25% 25% 25% +% 

367, TocsEPiaO . 6-5 12 144 S0», 50<, 50?, +% 

115, ToKex M 1.518 389 32% 31% 32 +% 

«% TwinDf JO JO 31 W 17% 17?, 17 % 

IP, Tyco. S .40 12 19 1317 34% 34 34), +% 

12% Tywr .<0 2.520 W7 18 18% -% 

U Ur U 

39% UAL I IS 3431 55% 55% 5Fj + '2 

11% UCCEL 10 202 15% 18% 16% -•* 


34% 26 
44% 43 
31), 17% 
10 47, 

41 2T« 
34% 221; 

27 1B% 

49 32 

60 31 

47% 247, 
43% 20), 
43% 26% 
ff% 33% 
27% »% 
W| 2 ff, 
84- 40% 

29 20% 

*8% 2«V 
34% 21% 
12 % 8 % 

28 18% 

*£■ 

W* «% 

12 ff. 

221, 1ft 

42 25 

W. 51% 
51 47 

2 ff, 20 % 
21% 14% 
31 % 20 
54 39% 

58% 35% 
14% 9% 
TJ 5% 

5 T% 
33% W% 
81, % 

50 8% 

139% 107 
23% ff. 
Iff, 6 
48% 26% 
7% 3% 

14i, 7 
17% ff, 
56% 25 
56 34), 

38% 34% 
50 377, 

56% 48% 
17% 6% 
37% 14% 
31% 101; 
70% 40% 

SO 25% 
49% 39>, 
34), 19% 

?7% 17% 
15% 8 
Iff; V, 
33% 21% 
TZV 3 
71, 4 

42 32% 

80% 9% 
9% S% 
Iff, 4 
4ff, 30% 
1021, 78 
96% 66 
47% 2ff, 
47 323, 

53% 39 
14 ff, 
77% 41 
109 58% 

5% 3 

116% 60% 

J&r 

19% 15 

72% 42% 
57% SO*. 
14% 13% 

37 26 

15% 3% 
7ff, 40% 
26% Iff, 

38 13 
22% 13% 
45V 25% 


ft 

tad Bn. W. £ 
03C n 4 10 13 
UG) 7M 81 

U6J III 2 75 10 
UNCRw IS 

UBS .4ff 2fi 

USfC 22? i.7 

USG a 1 B3 2 7 tl 

UniFr,! M 9 15 

Uralvf 3a XI U 

UniNV 5G8e 35 14 

UGmrpi M 34 W 

UGerba 

UnSrb II 

UmenC 

UnEJecIM 783 
UtD pi 4 SO SO 
UnEI pM 56 8 8 

l»B p!U 4 IX 
UE1 Pi 815 
OnO *12 M 30 
UnEI pi 2 13 83 
UnEI pi 27? 9 8 
DEI pm 5 8* 
UaE* qiqsb 14 
UnPac 180 3 5 12 

Udftc pl725 t3 
Onryl pi 0 SO 
UrwDr 

Ua&rndKe 2 13 
UCbTdeOB 3 70 
Ulttum 03? 74 5 

UlUl pi 3 37 U 
Uniu P)120 18 
UDIU pi 4 13 

UTBii MHO U 
UntUna .6* :* ii 

Undlim -22 J. 24 

UeE ,1 10 XQ 12 

UMMW 

UPkMn 1 

UsurtJ 13 2 9 

USHom 

USleu 00 1 B 13 

USSnoe .92 1)18 

USGieel 30 to 13 

USSn *1££SM 11 

ussu pisri eo 

U5EJ1 W) 

USTOb 199 5+ II 

USMes&(% £2 19 

UnSu 14 

UrdecM 40 ??:« 

UTcn pJTSS &2 

UrtTei 1ft? 03156 

UWR 133 5 E 14 
UcJrdc 20 £ 36 

U»'-ar 29 17 

ileniRMI 12 X0 13 

UM.M1106 3 5 1! 

lillicfl n 5 

Unocal 1 309 52 10 

UppnnSO* 1 9 24 
Upjhn wi 

USUFE) 1? 2 6 12 

USLF 5C33 S 4 
teWlOM 62 
UaPt. 222 80 12 

IKPV p*:»J 9 5 

UPL p(2ga 9 6 
UtPt pi2 38 BO 
UtPL p!204 6 3 

OWfCdl-OD 4 1 it 
LttICO 5(244 9 6 

UutCo p'2.61 9 3 

UbICo pl4 13 *2. 

V V 
VT Carpi 262.2 13 
Valero 9 

Veier pt3 44 14 

VMyin 59 

VatOm 1 £810 

Vatco 
Vnrco pi 

Venae 26 9 41 

Vara AO 2 5798 
Veeco JO 22 34 
Vans 17 

VariSa 1.30a 9 0 

VcMmn 13 

Viacom .49 8 58 

VaEP 1*7 72 X4 
VaEP 1*8 84 8 8 

VaEP p<975 96 

V«E PU7.72 &4 
V»£P pf) 45 84 
Visnay is 

Vornad 23 

VylCte 226 £8 17 

w w 

W1COR2.42 7.0 8 

WabR pl +50 95 
waejon .60 12 18 

Wateee 

Wiun ■ .17 J 35 
Wrigrat-SD 1 J 21 
WMtftegl.48 
W ffC&v-S0 1J 1ft 
watUml 40 2.5 ii 

WaU M 

Weraco 88 £0 18 

WmCn .50 12 IS 

warnrt.1.56 £0 
WaffiGd78 05 11 

WiftNaB.08-- -ai W 
ftteyN 3*2.50 £9 
WkHWl£48 86 10 
Waffa a .48 1.1 26 
WidcJn .40 1 2 17 

WeyGeffO TJ 11 
WayG pll.eo BJ 
weaiU) 

webbO 20 J IX 
Wedicn 9 

WBUR nua 7.3 
WetsMs 54 1 5 18 

WelttF 272 XO IT 

weff pu.ro, &o 
Wa)FM£80 10 12 
Wendy 24 1 1 21 

We*lCo.43 X8 IS 
WPenPpt* 50 05 
Wsd>lP£20 4J 13 
WsuaTgl.O* 

WnAuV- 6 

IKAIr wt 
WAir p 2 M 
WCNA 

WCNApll.BlI 

WPaeJ .75a J 12 

WriSL ,20 J 8 

WUUon 

Wnun pi 

WnU |*5 

WnU pi£ 

wun piA 
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id WL ytd-yreW. Males In ML 


tt-DEPTW REP0RT1NC DAILY IN TIE FT 


ADC Tl 
AEL 
ASK 
AamRl 
Ac«un t 
Aeeirm t 
AcuRay 24 
AOKLB 


Aeouirn 
AflBm JO 
AocyRs l 
AuMd .10e 
AiiWlK 
AlfaB 1-60 
Ante, 

Algor ex 
Alegw 24 
AMepBv .40 
AiidBn .84 
AlpMiC 
Alia, 

Amcaal M 
AWAirf 
AmAdv t 
ABnkr JO 
AnCarr 
AConB 

AFOSL JO 
AmFnrt I 
AFIftles JO 
AGfWM .66 
A mtetf JO 
AM Bflnl 
AMSe 

ANOns 120 

APlivG 

AmSec VOZ 

AmSOs 

ASdter 

ASurg 

Amrjrs VGO 

Amrarsi 

Amgen 

AmskBs JO 

Ampod JO 

Anfogtc 

Amuen 

Andrew 

Apogee .14 

ApuoC 

AppleC 

ApidSM 

ApiuCm 

ApIdMI 

Aptefflr 

Archive 

ArgoSy 

AnzS .80b 

'Artel 

AMHM .12 
Aitrasy 
Alcor .48 

AIIAma 24 
Allnfd 

AnFte .050 
AllRess 
AHSeAr 
AlwdOc 
AinTrT X 

Aujma 

Aunlon 

Avacra 

AvmGr 

Aviuak 

Avaur 

AZKlil JO 

BBDOS 
BRCdai 
E tencoM .40 
BepHw 1.36 
Banctec 
BangH JO 
BKNEs 2 
S»MAm lb 

Sanivi I 
Han las 40 

BaronD 
Barries 
BsTnA 

Bar. Am 104J 

Buff BOa 
Bay (fid £64 
Bayly .12 
Bncna 
Ben ban 
BeuLb 122 
Big B 
BigBesr ( 
Bindlys 
BoRes 
Btogen 
Bids re 
BimcR 
Ekrdtnc 
BoaiBn 165 
ficeEv JOo 
BoHTc -16 
BociSc f 
BsmDig 
BsmFC JO 
BraeCp 
Brenca .12 

BrwTom 

Brunos .16 
BuildTe 
Bmtvn J24 

BuirSa 

BMAs 1.10 
Busm id 


C COR 
CP Rnb 
CML 

CPI -IDs 

CPT 

CSP 

CAO 

CbrySc 1.02 
CaiMic 
CatStrg 
CallonP 
Calrry .16 

CapCrb 
CiOnlD .060 
CaraerC JS 

Caremk 

Csrten t 
Casayat 
Ceneers 
CnirBc 1 90 
Camera 
CwiBct LSO 
CBshSs .68 
CFdSIs 34 
Cermik 
Coins 
CnapEn 
Charms 22 
Cmtea 
ChtTch 
CtiLun .40 
Cneme* 


445 2ff, 
103 14% 
3415 13% 
10 18 
1194 3% 

008 15 
1*0 29- 
363 1% 

73 4% 

318 10 
213 5% 

267 16% 
514 35% 

114 ff, 
144 14% 
274 56% 
339 26", 

87 7% 

329 16 
1064 21% 
1907 16% 
217 5% 

543 16% 
roe iff, 
1880 12 
266 1 3.16 
420 15), 
40 14% 
187 Iff; 
182 23 
86 5% 

7ft 37% 
1106 36% 
at 13% 
19 4), 

19 32% 
£53 381*. 

8 4% 
IBS 31% 
210 10 
590 15-18 
290 9-16 
157 47% 

20 2ff, 
2281 2ff s 
341 26% 

11 23 
5« Iff, 
228 IK, 
1085 23% 
336 18% 
1133 15% 
3378 27% 
1180 38% 
224* 39, 

235 27i, 

r nr, 

47 10-", 
103 24% 

1333 42% 
1853 4% 

48 ff, 
153 a- i 

115 2ff, 
42 16% 
53 M% 

2*0 K% 
04 29% 
793 Iff, 

9 Iff, 

15 4% 

160 4% 

105 10", 

236 21% 
TOZ 5 

1276 22% 
28 23% 

56 3% 
6 

706 32% 
156 9 

64 11% 

ia 45% 

402 12% 
23 13% 
517 70% 
83 7% 

228 2ffj 
1408 24 
50 11 
22 » 20 % 
36 KP, 
50 ft 
34 47 

57 93 
20 ff, 

132 14% 
543 9% 

995 40% 

11 14), 

396 Iff, 
SS 11% 
1282 7% 

1079 15 
15 2 

108 7% 

184 11 
73 43% 
448 25% 
7 4% 

83 34% 
11 4% 

121* 40 
13 10% 
68 6% 
396 11-16 
232 17), 
50 28% 
10 15% 
RW 19% 
227 30% 
2348 ff; 


r% 27% 

14*, :<%* % 

13 13% t % 
17% IT), 

3 3-15 ri-H( 
14% 1*% - % 

28 25% - % 

1 £16 1% - % 
ff, 4i t ♦ 3-".£ 
S% ft'** % 
£% S 7- IS - !■ It 
Iff, Iff, T % 
K% 25% 
r, 8 t % 

14 14", - % 

5P, 56% * % 

25% 2ff, - ", 

7 7 - % 

17% Iff. - T; 

£rii 21% - % 
16% «% ♦ % 
5% 5% 

16% 16V + % 

iff; Iff,- % 
15% »%- % 
1V16 1% + 5*16 

15% 1P» * % 
Ifi, 142,- % 
11 % 12 % + % 
21% 22 - i* 
4% 5%+ % 

27 37 

26% 36%+ % 
11% 12%+ % 
4% 4% - % 

32 38 - % 

K% 27% 

4% 4% 

31 3t% + % 


CmvE -12 18* Iff, 11% Iff, + % 

Cr..Zru TC18 V, ft), 9% - % 

Ce.rars 143 28% SH, 2ff- * % 

Chrcmr U7 11% 11% 11% * % 

Chrttas 304 14 Iff, 13-%+ % 

C.rta -15e 135 47 45>, 4ff;-1 

c-taer 341 17 Iff; Iff; - % 

Ciprito t IB ff, 6 6% - % 

Iirtan 298 10), 10 Iff, - % 

G=5Sa J8 1679 20% 25% 26 
Caffras 80 l» 30’, 30 30% 

C=LH A I 59 44 43 43 -1 

Cam B £18 11 43% 4S>. 421, - I, 
C.irCed 40 E37B iff* 143, is-%+1% 

CrrNCp BSn 54 41 40% 41 

Ciaraj .96 106 301, 29% 30+1 


CJearCti 

Cwftl 8 . 

CUitms 580 38 36% 38% +2% 

CcasfF 841 Iff, 18% 187,+ % 

Coseu 173 23% 22 22% +1 

CxaSd J5a 6 55% 55 55 - % 

Csetr 13* 13% 12% 13% + % 

Cogerac 506 3 2% 2 15-16 

Conran) 448 76% 15% 16 + % 

Colton 247 ff, 77, ff,+ % 

Cctegen 103 18% Iff, 16%- % 

Counts 139 47, 4% 47, a- % 

CtiL'AB 112 07 41 4ff, 41 +11, 

CohTla 3096 23% 22% 2Z% - % 

ColffW J4 317 IW, 16% 19%+ % 

Ccmair 756 W B% £P, + % 

Comes! .12 291 26% 2?, 26% + % 

Comma .» 695 Iff, 12% 12% - % 

Comd<al 16* 2% 2 1 , 2*. 

Cmei* £23 57 46 45?, 457, - % 

CmeaU 104 95 52% SU, 61% 

CmtShg .66 447 14 13% Iff, + % 

Cmwfl f.60 I <2% 42% <2% +1% 

ComAm 20 13-10 % % -3-16 

ComSys .151 02 11% 11% 11% 

CmpC-a 744 Zff, 27 271, 

CmpCra J32 1288 17 Iff, 10% 

Cornpus 39 2% ff; 2% +1-16 

CC7C 800 ff, 9% ff, 

CmpAs 516 37% 36 37), +1% 

CmpDI JO 40 ff, 8% B%- % 

CjKEnr 45 6% 8% ff, 

CrapH 124 Iff, 12 iff,+ % 

Cmpidn 64 6% 8% 6% - % 

Cmpifl .12 155 ff, ff. 9% + % 

CmptM 46626-1626-16 27-16- % 

CmpPr 274 7% 7% 7i;+ % 

CmTsKfl 54 233, 231, 23% 

Cmpute 2575 3% 3% 3% + % 

Coicn 70 1 15-16 1 

Comshr 97 iff, io% iff, 

ConcpU 300 Iff, 12 Iff, 

CnCap £40 528 U Iff, 14 + % 

CCapR 1 69 151 9% 9% ff, 

CCapS £18 188 12% 11% Iff, 

ConFbr 1 7% 7% 7% 

CnsPap 148 281 591, «J% Sff»+1 

CanePd .08 15D21V16 2% 29-16-3-16 

Consul 68 ff, 2 2% + % 

Cmfflc £0*b 91 6«% 64 64 - % 

CDKMi 38 ff, ff, B% - % 

Cdasr 80 8% 8% ff, 

Convgt 1252 W ^ 9),+ % 

COnvrse 35 JB Iff, Iff, - % 

Copra io 3122 ff, 1 16-16 2 V 16+% 

CoprLsr 817 415-16 4% 43, 

CoorsB JO 93S 26% 25), 29, - % 

Copyial 611 V, 7% 7%+ % 

Cor corn 257 73, 71, 7% 

Cord is 630 11% 10% 11 + % 

CoreSa 1.24 1232 41% 41% 41% - % 

Corvus 3977 2% 23-16 2 7-16 -1-16 

Cosmo 220 2% 2% 2% + % 

CrkBri .14 101 20% 13% 20% 

Cronus 282 £9% 29 231, + % 

CrmTr JO 3145 25 ZF, 233,-1% 

CwnBk B9 Iff, IS 15-1, 

Crumps J5 141 £*<« 24 241, 

CuHnFr .94 258 17 16% 17 + % 

Culums JO 07ft 23% 231, 2ff. 

Cycare 23 2ff; 25% 2ff, - % 


2 19 18% Iff, 

28 18% 17% 19 + % 

560 38 36% 38% +2% 


% % - 1-16 
47% 47% 

22% 2?. 

22% 2T,- % 
2ff* 

223, 2ff,- % 
Iff, 12%+ % 
Iff, TC%- % 

2C% 22 *1% 
18 18% - % 
15% 15%+ % 

27 27 - % 

38 33 - % 

20% 26% + % 
36), 271,+ S, 
Iff, Iff, - % 
10 % 10 %, 

2=", 233, 

« % «% ~ % 

3 ff,- % 
ff, ®, - % 
6% 8%- % 
28% 28% + % 
Iff; 16% 

M% 1-ri,- V 
Iff! Iff?" % 
28% 29% 

Iff, 13),+ % 
Iff, Iff, 

41, 4% — l, 

4% «% + % 

UP* iff* “ % 
20% 21 + % 
4% 5 

21% 21% 

23 23 +% 

3% 3 %- % 

3 

32 3T,- % 

ff, «%- % 
11 11% ♦ % 
44% 4£% f % 

Iff, 13% 

689, 70% +1% 
71, 7% + I, 

2ff, 29% r t, 
23 23 - % 

10% 10% 

20 , 20 % - % 

IK, IK, + % 

ff# 8 + % 

46l> 47 ♦ % 

82>, 82), 

8% B%- % 

>4% 14% - % 
ff. O', - V 
<0 40 - 1, 

14% 14% 

17% 171. 

II 11% + % 
7% 7% + % 

14% 15 + % 

2 7 - % 

7 7%+ % 

10% Iff; — % 
43% 43% 

X ’■ 

3*% 3*%+ % 
4% *), 

3ff, 3SV - 1% 
Iff; IK, + I, 

6 6% 

% % 

17% 173,+ i, 

38% 20% 

Iff; Iff; + % 
Iff, Iff, 

30% 30% + % 
6% »%+ % 


FDP 

FMI 

Famflatt 

FarmF 

FrmC 2 

FedGaa 

FtrrODu 

Tibrona 

Pi lets 132 
FlhfiTh 1 92 
FiggieB .68 
Fiimk .60 

Fmalco JO 
Fmgma 
Fmigsa 
FAltBk 128 
FIAFm .80 
RATns .94 
FCotnrC 120 
FlCoM .79e 
FExec 
FFCalt 
FFFBis JO 
FlFnCp JO 
FIFnMs 
FtRSH .44 
FJerN 1.B0 
FMoBs .98 
FNCms 1.48 
FRBGa 108 
RSFU JOS 
FSecC 1.10 

FTenna 1.12 
F«UnC IJ4 
Ftthey 

FI exslt J0 
FlaFdt 

Flam JO 
FlowSs 
FliupcD 28 
Fonarti 
FUoaA .11 
FLignB M 
For Am J6 

FonjstO 1 
FortnF 
ForinS 
Forum .06b 
Foster .10 
FramM JO 
Fudrek 

Fums -32 

GTS 

Galileo 

GsmeS 

Geneics 

Gene* 

GaFBk 

GerlMs .08 
GibenG JS 
CigaTr 

Gotaas .Rte 
GouklP .78 
Greco J2 
Graoco 
Gr antra 
Grows 

GittfiSc 
GWSav -4£ 
GlSoFd 
G»ch 

Gujlfrd 20, 
OtBdC 1560c 


F 

7 

7-2, 

[ KayCon 

Kemp 1 BO 

73 

741 

Iff, 

93% 

13 

93 

Iff, 

93% 

IP, 

10-% - % 

KyCriU 1.10 

22 

57% 

50 

56 

1>* 

i% + % 

KevOr 

25 

7% 

7% 

.1, 

13% 

14 + % 

KeyTm 

95 

«% 

12% 

13% 

8* 

84% 

Kimbrk 

2 

1% 

1% 

1% 


c c 

« 9; 5% 

635 4% 4% 

151 14% 14% 

520 2Bi, 27% 
1101 5% 47, 

HZ 1Z% «% 

76 a r, 

116 26% » 
2*3 io% 10 
111 3% ff* 

102 1 V 16 >, 

381 13), iff, 
27 1 % 

16 24), 24% 

97 7% 7 

1747 JK, 20% 
483 20% Iff, 
W 21 2®, 

M JR, 76% 
95 44% 44% 

1038 38% 37% 
W 53% 53 
133 25% 241.-. 
57 3ff| 29), 
19 2*, 2% 

BOM 30% 30% 

SW 29-16 2 7-16 
3175 45% 43% 
£11 22% 213, 

ia e% e% 

517 30 2ff; 
19? 77, TV 


2ff, + % 

5 - % 
11% - % 

2 IS- 16 + 1-16 

W - % 
», + V 
1 1-16 
Iff. +• % 

1 +1-16 
24% - % 

7 - % 
2ffj + % 

str,* % 
20V- % 
Iff,- ), 
44% 

37% 

M%+ % 
24JI+ % 
23-S 

2%t % 
30% 

r-i - vis 
45% -2 
22 
6% 

30 

TV - 


DBA 

DEM 

DEP 

DSC 

DaaySy 

DmnBid 

DanGp .13 

Gwerd 24 

ttaiO 

DCSwieh 

Datscp 

Ousm 

Datum 

Dawson 

DebSns JO 

DeenD 

De*att> .73? 

DemlM 

DiagPr 

Diasonc 

Diceon 

&cmcd 

ChgdCs 

□Kme, 

□IrGri .20 
DomB 1.32 
DrcnH Jfl 
Dor IDS -68 
Dram JO 
Dierlr 
OreyCr 
DunkDs JS 
Dunron .56 
DurfiK .15 
Dy risen 
GymcnG 


EOTel 

EIP -12 

EaglTl 

EwnLO 10* 

EICMC 

ElPas 1.82 

Dan 

ECwg 

Fldsns .16 

Etec&o 
EiCam 
EleNud 

EtcRnt 

EictMa 

ElrtaEi 

Emulec 

Hnota 

EsdOLB 

EngCrw 

Etfaci 

5ngpna .17 

SneoBi 

Equal 

EqfOil 20 
EneTi JSe 
Eiiyind 
EvnSui 

, Ejuriir 


D 

135 K3, 
124 ft", 
29 17% 
4901 9% 

5651 12 
1911 9% 

6 141 
7W7 20), 
323 111, 
1071 6% 

131 34 
9 ff, 
25 9, 

2 5 

63 31 
785 11% 
613 20% 
417 6% 

362 23% 

1599 4 9-16 

61 23% 
46 3 -*% 
622 2F, 
108 44% 
328 20% 
2181 4ffj 
29 17% 
510 £21. 
116 14 
214 17 

2116 243, 
385 321, 
39 Iff, 
66 14% 
176 B% 

■400 £2% 


14% - 1, 

ffa- % 
iti, + % 
8),- % 
1«, 

S%+ % 
139-1 
25% - % 
H’l + % 
6%+ % 
34+i, 
3% 

5%+ % 

5 + % 

30i, - 
11% 

20% - % 
6%- % 
83%- % 
4%- % 
23i, + i 4 

25%- % 
44%+ % 
20% - % 
43% 

163*- % 
f3%+% 

24%+ % 

32 - % 
)£ - V 
K%- % 

e%- % 

32% * V 


far Tel 
bMmd 

tnufflr JO 
tafgphs 


10 7 7 7 -2, 

135 11 Iff, 10% - % 
+41 1% Hi )% + % 

45? 14 13% 14 + % 

209 841, 04 ftr% 

320 133, 13% 13% — % 

281 3 11.16 3 3-16 3 n-16 +% 

89 11% 11% 11% - % 

153 44% 43% 44 + f, 

17 821; BP, 821, 

155 51 49% 51 +1% 

126 20% 20% 203, + % 

12 9, 4% 4% 

2504 ft), 8% ff, - 1% 
286 17 10% 17 ■» % 

4*5 381, 3ff, 38% - % 
128 55% 5*3, 5«>, - 1% 

574 £8 27% 27% + % 

222 21% 20% 20), * % 

26 S% SV 5%+ % 

2256 26% 25% 26 + % 

186 30% 30 301,- 1, 

282 27 an, 27 +1 

32 2ff, 19% 19V- % 

7 25% 25% 2Si, - % 

*2 32% 32 3ff, + % 

104 46% 46% 46%+ % 

30 30% 30% 30%+ % 

9 4,1, «3% 44% + I, 

171 4ft 48% 483, 

183 31% 31% £l%+ % 

432 26% 25% 26 + % 

505 371, 31% 31% 

2672 56% 56i, 56% 

11) 2«« 2% 2% 

38 Iff, 16 161;+ % 

554 Iff, 17% 18 + % 

237 4ff, 4ff, 48% +1% 
164 IK, 10% Iff, 

170 171, 17 17 - 1, 

567 ft 8% 8% 

as 29% ar, ar, 

256 29% 23% 29% - % 
315 38 37% 373, 

114 III* 10% 11%+% 

1088 28% 2B% 25%+ % 
55421 11-16 1% 1%- % 

1039 12% 12% 12% ♦ % 

72 3), 3% 3),+ % 

485 30% 30i; 3J% 

220 4), 43, 4 %+ I, 

292 22), 21% 21% - 7, 

G G 

202 2 11-18 29-16 29-10 - VII 
348 29 25 25% + 7, 

59 5% 5% 53,- % 

2148 78 701, 77 +)7, 

406 2<; 2i, ff, 

25 27i; 271, 7T% 

33 7% 7i, h* 

1679 23% 23% 23% 

32 13% Iff, 12).- % 

381 2S% 25% 2SV+ % 

207 1B% W% 19% - % 

15 28% 20i; 26% - % 

266 14% 13>; 13% + % 

826 63, 6% 6% - % 

102 171, 18% 17 

1043 7i t 7% 7% — % 

389 24 2ff, 24 + 1, 
10 ff, ff, ff, + % 

441 £1% 20% 21%+ % 

6 Iff, 16% 1B% 

224 £-16 3-16 £-16 

H H 

2919 IK, 10% IK. + % 

1 ff, 6% 6% — % 

186 12 11% I1%- % 

8 4% 4% *1,- l, 

501315-16 3 11-18 3 15-16 *\ 
774 11 10% 11 + % 

955 45 441, 45 + % 

48 0% 6% 6% + % 

102 3% 3% 3% + % 

215-16 15-16 16-16 +5-16 

658 4% 4% 4% - 1, 

103 25% 25% 2ff;+ % 

26 25% 25% 25% + % 

224 5% 43, ff, +5-1B 

51 2*% 24 241, + % 

17 <p, 43 J, 431, - i, 

859 34% 22% 23% +1% 

29 15% 15% Iff* 

952 ff; 6% 81,- % 

119 38% 38 3ff,-i, 

34 5% 5% 5% 

339 40', 40% 40% + % 

33 37% 30% 37 

24 Iff, IK, 18% - % 

98 31% 31% 3>% + l , 

152 18% IB 18% - % 

106 6% 6% ff; 

I 1 

2 8% 8), 8% 

1884 2D, 20% 21% +1% 

829 W, Iff, Iff, + % 
560 10% Iff, Iff, - % 

320S 15% Iff, M), + % 

575 8 5% S% - % 

65 40% 4ff, 40% + % 

20 31% 31% 31% - V 

163 15% 15 15%+ % 

81 23% 23% 2ff, - % 

7826 3% 3% 3% - V16 

1530 22% 2t 21% + % 
3013 12% 11% 121, +1 

02 13 12% 12), 

17035 23% 28 201; + % 

567 5 4% -4%- % 

12 1% 1% 1%+ 1, 

119 Iff, 14% 15% + % 

536 17% 17 171, 


E E 

9 ea. 6 6 

re at, a 8% + v 

546 1 15-16 1 l£ie 1 13-16 - 
a»7 46 44% 45% +1% 

97 7% 71; 7% 

566 I7) e 17% 17% - I, 

38 13 12% 12% 

36 7>; T% 7% 

3$ 17 18% IK, 

368 6 75, T%+ % 

00 15% 14% 15% * % 

268 13% 13% 13%+ % 

27 IB 18 IB 

156 £■", 3 3, y,+ % 

82 7% 7% 71; - % 

309 10 9% S%+ % 

129 6% 6% ff|- % 

163 5% 5% 6%+ % 

276 SO 19% 10% 

161 20 13% Iff, 

17 IK, 11% 11%+ % 

1098 17% 16% 17% + % 

230 B 7% 7), - 1, 

455 5% 5V 5%- ', 

106 83% £9% 39% 

*5 9% K. ff,+ % 

3M 20% 50), 203, + % 

258 Iff, 173, 17% 


Intrmgn 

307 

— C 

P* 

6% 

7 - % 

Intmoc 

GZ3 

13% 

12% 

Iff, - % 

Inlrmlr 

70 

7% 

6% 

7% 

bltCIbl 

539 

15% 

15% 

15% * % 

tGeme 

102 

9 

8% 

ff,- % 

hnking 

156 

28 

271, 

28 + % 

kutses 

299 

26% 

26i, 

26%+ 1, 

inMabd 

491 

10% 

vo. 

«%+ % 

MS 

175 7 9-lfi 

»’? 

1% 

kraieoa 

1019 

20>, 

19% 

20 + % 


homo* 21 14% 14), 14% + 1, 

tau 2689 131; 13% 13%+ % 

J J 

JBRst .16 60 9% S', 9 

Jackpot 115 6 9, 5%+ V 

JckLles 1742 371; 35% 36% +1% 

JarntWr 32* 32% 37 3V f - % 

JefUan 12 5% 6% 5%+ % 

Jaricos 3114 £3% 2£ 23%+ % 

JonlcDI R1 12% IV, Iff, - % 

•lospnui 21 77; 7% 7% + 4 

Junta 6$ 33% 32), 33 

Justin JO 50 19% Iff; 191, 

K K 

UA 168Z ZZ% 21% 22 + i, 

KV Ptw 157 12 ii% 12 + j. 

Kamans .44 El 27% 27% 27%+ % 

Karehr 768 17% 17 17% -r % 

Jtarira £06 12 11% TO, 4 % 


Kinder .06 2B50 21% 20% 21% - % 

Kray .06 136 9% 9 9 

Kruger .36 1079 W% 13% M%- % 

Kikoe 799 13% Iff; Iff,- % 

L L 

UXknk 331 8% 8% 91, - % 

L5< Lga 2104 19% 18% IK,- % 

LTX 153 131; Iff, Iff, + % 

LaPetes 0*3 £1% 20% 21% + % 

UZSytao 705 05 65 — % 

LadFrs ■ 25 28% 28% 2B% 

Lakbw JO 228 17% 17 Iff, + % 

LamaT JO 1 12% Iff; 12% + % 

Lancasl .77 202 74% 23% 24% + % 

Lanes JO 179 53% 53% 53% 

Lawsns .32 60 34% 33% 34% + % 

LeeDta 3482 7% ff. 7 + % 

Lamar 39 Iff, 1*1; W% - % 

LeuntP -28b 79 ff, 9% ff. 

Lb* tens 1*0 4% 4% 4%- % 

Uobrt .08 308 29% 26% 28% + % 

Lflnvs 24 3 4V, 48% 48% + % 

tfeCratt 70 9% 3% 8V+ % 

LityTid JO 1027 19% 19% 19% - % 

LhiBrd 483 49% 44), 447,- % 

LtecTs* £20 37 41% 40% 41%+ % 

Undbrg .» IS 6 S% 6 

LizClas <357 37% 37 37% 

LongF L4Q 297 30 29% 29% 

Lotus 21 BS 28% 38 291, 

Lyndeo 2 24 24 24 

inmo 523 27% 39, 27-1 

M M 

MB! 1290 13% 12% 13%+ % 

MCI 15188 11% 11 11% - % 

U0W 117 11 10% 10% 

MPSls 12 47, 4), 4), 

MTS 24 15 29 283, 2ff. 

MacLTr 703 13% 13% 13% 

MadGE £28 S3 31% 30% 31%+ % 

MajRl S76 12% IV, 12% + % 

Malms -Ole M3 17% 16% Iff, + % 

MgiSa 1811 12% iff, 12% - % 

ManiM .80 1096 19% 19% 19), + % 

MfrsNs 1J4 60 46% 45% 46 — % 

Marcus JO 263 24% 23% 23% - % 

Margua 36 5 <% 5 + % 

MartjM 190 10 9% 10 + % 

Manor* 1 28S 44% <3% <3% - % 

MRolt 309 3D, 30% 30% - % 

Maesnr 314 1% 1%17-16-V16 

MetreS .10 33 34% 34 34% - % 

Maxcrs 2544 24% 23 23% - % 

Manvel 36 13), 13% 13% - % 

MayPt 168 2% 2 3-18 Z% 

MaynOl 25 4% 3 13-10 4%+ SR. 

McCrm JS 316 <2% 41% 41% - % 


Mcfarl 56 10% », ft), + % 

MMex .05 47 0% 8 8% + % 

MedCre 90 5% 5% ff; + % 

Memor 936 15% 14% V*% + % 

MentrG 1535 U 13% 13% + *. 

MeicBs 1 40 206 33% 35% 35% + % 

MercBs .96 234 39 33% 39 

MerBos 5 15 15 15 - % 

MrdBCS 1.80 74 48 47% 47% - % 

MravG 92 IP, 16% iff,- % 

utoom 459 15% 15% 15% - % 

MierD 188 3% 3 3 - % 

MierMk BO 5 43, 5 - % 

Mlcrdy JS 243 6% 6% ff, - % 

MlerTc 3574 14% 13% 13%+ % 

Microp 29*7 18% 17 18+1 


92 IP, 16% Iff,- % 

459 K% 15% 15% - % 

188 3% 3 3 - % 

B0 5 43, 5 - % 

243 6% ff, ff, - % 

3574 14% 13% 13%+ % 

29*7 18% 17 18+1 


MlcSms 353 ff, 8 8 - % 

MdPcA 212 3 21, ff, 

MdStFd .40 92 241, 24 24% 

UmlBk 124 363 49% 4®, 49 

UQwAtf 733 10 8% 9), - % 

MilIHrs J4 2393 24% 2S% 24 ♦ % 

Mill cm 87 B% 6% 6>, 

MUItpr M 644 5ff, 57% 573,- 3, 

Mintscr *521 7% ff, ff. + S16 

Minster 418 2* 23% 24 + % 

MGask 78 9% 8% 8% 

Monica 519 14 IK, 14 + % 

Madinas .68 108 27), 27 37 - % 

Moieclr 690 12% 11% Iff; + % 

Mole* 03 675 4ft 45% 471, + 1% 

MonfCI .43e 36 38% 38% 38% + % 

MonAnl 699 24% 22% 24 + ,% 

MonoM 2084 10% Iff, 19%+ % 

MenuC L40 6a 30V 38% 39% - % 

MorDo -01 4 17% 17% 17% - % 

Morrsn -*8b 2*6 24), 24), 24% 

Meseiey 2006 P, 6 ff, 

MtxClb JO 17 17 IK, IK,- % 

Dylans .10 12155 25% 231; 2% + 1% 

N N 

NCA Cp 7 4 4 4 

NMS 363 5% 5% 5% - % 

Ms peas 242 iff, 10 TO'i + % 

NBnTex .78 680 Iff, IP, Iff, - % 

NBCrys 150 421 45% 44% 46 * % 

NrCpcrl .16 57 18% Iff, 18% + % 

NDaia .44 1971 22% 21 22% + 1% 

NHItCs .18e 52 17 IP, 16% ~ % 

teUimb 56 5 4% 4), 

NUiem 1274 4 3% 33, 

Naugle ITS 3% £% ff, + % 

Nc&nT 270 9% 8% 9 + % 

Nelson 124 0 5% 5% - % 

fiwtSec 123 6% 6% 0% + % 

NreASs 7BS3 14% 13% 13%+ % 

Nmjtrgs 99 32% 30% 31 - % 

NBrunS 88 101, ft), 10 + % 

ME But .94 98 41 40 40 -1 

NHmpB -60 lift «% 441, 44% + % 

NJNBa 184 30% 3D>, 309, + % 

NwfdBk .ISO 444 23% 25% 25% + % 

Ne*(K J8 570 19 18% Iff, 

r<-pPn 1025 0% 0% ff, - % 

MCalg 396 1 15-16 V, 1 29-32 - 1-32 

N«e 3 .403501 rev 16% 16% + % 

New den J8 86 22% 22 £9 - % 

Nordstr .52 586 64% 6ff, 03 

NiskBs 3H 204 801, S81; 60% + % 

Noretan 04 p, « 0 - % 

MArin 00 71, ff, 7% - % 

NestSu 665 24% 23% 34 - % 

NwNG 1.53 275 22% 22% 22% 

NwNLf .80 374 2ff, 2ff. ?7 - % 

NwStPS £30 OS 31 30% 30V - % 

Non ells .58 69* 42% 4? <2% + 1, 

Numrax 238 12 IS 1Z 

Numres JS 629 21% 21 21%+ >4 

NuMeas 20 6% 6% 6% 

O O 

Oceener 10 1% 1% «, + % 

Ocriss 108 11% 11% 11% - % 

OgrKtos .80 796 »% 37', 37), - », 

OmoCa 3 78 86 85% BS, - % 

CrtdKm 1.10 2*7 3P* 35% 36 + % 

Oufftpe .74 44Q 41% 41 41% - % 

Ow&ptC £60 £9 21% 2K, 21% 

Oneflep SO 3*5 38V 38), 39 - % 

OnUna 13 12 11% 11% 

Continued on Page 41 
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FOREIGN EXCHANGES 


Financial Times Monday April 14 1988; 

CURRENCIES, MONEY and CAPIT AL MARKETS 

nuAkl^LC CURRENCY RATES v f-URHeNCYMOVEMENTS OTHER CURREN CIES 


Notice 


IbOwHoWmof 

■ USS5 «4% Convartibta Bonds duel*! October, 1990 

(Sac. Cod* 554.209) *nd 

■ USS 6H Convertible Bond* due 1*2 October. 1993 

(Sec, Cod* 553^55) 

Interahop Ow n*** Finance (Curasao) N.V. 

uneondtiomny guaranteed by *nd convertible 
Into bearer shares of Interahop Holding Ltd., Zu- 
rich 

The Boaid ol D> rectors o» Irter^hop Hotting Ltd wH propose to the 
extrao'dinary Genera* Meeting o' Shareholders convened tor 5ih 
May. 1986 thai me present share capital d Sir 130 rndtons be raised 
10 SFr 160 miiions by issuing iSO’OOO new Bearer Snares a with a 
par value d Sir 200 each. 

Oi ihese new snares. 50 000 (mar.) win De oUered to me strareno*- 
dera lor subscnction at a pnceol SFr 500 uer share, at a ratio ct one 
new snare tor every ten old Dearer and/or roistered shares 

Based on the number ol shares entitled for subscription a* pre* 
sent. 36 515 new snares would be necessary Tms number may 
increase depending on conversions or the exoose ol warrants 
occurring centre me 25m Apni. 1986 
The remaining 100 000 new shares wit be reserved for the issuance 
on the Euromarket a* bonds with warrants ol tncershop Hoking Ltd 
The Oetimtiue conditions lor the ssue cl me bonds will be i>red ai a la- 
ter jare The preemptive ngh« a the shareholders for me subscnp- 
don 01 me reserved glares and the bonds win be excluded. 

PrtrwJed the capital increase >s earned out as stared acove the con- 
version pnces or me USS 5 v *°e Convertible Bonos due is> October. 
1990 and USS 6»o Convertible Bonds due 1st October 1993 of Inter- 
shop Overseas Finance (Curasao) NV wilt be reduced effective 23rd 
May. 1966 Tr>e new conversion pnces wdl be published as soon as 
possible thereafter 

The holders ol the above-mentioned Bonds wishing to exercise their 
subscription rights lor new shares are required to e»change mar 
Bonds for Bearer snares d imersnop Boiling Ltd. 
not later than Friday, 25th April, IBM 
Bonds wJtnoi be convertible Uom Friday, 2Sm April. 1966 to and in- 
ducing Friday 23rd May. 1966 (the dace on which the shares o< Imer- 
shop Holding Ltd are traded sx-ngms). 


Firmer yen seems inevitable 


CURRENCY RATES 7 

iBank j Special ‘European 
April. 11 rate ! Draw n 9 Currency 
1 % j Rights* | Unit 


April. XI- 


I Bank Of i M«S a £ 
■ England .GuaranW 


April 11 , 


Sterling ' — 0.773911 0.63MB7 1 

US 8 1 7 1.13200 I 0.934790 Sterling.. 

Canadian fJlO.14 1.B70B9 H.29S81 
Austria Soft! 4 18.6161 > 18.1250 

Balaian Fr-l 8S * S3.5747 j 45.7601 
Danish Kr... 7 9.71143; 733174 

P'mariu. 3to 2.63847! 2. IBB 17 

Guilder^ 4to 837376 2.48788 

-French Fr... 91* 8.40793, 6 86280 

Un 14 na 1478.04 

Yen 4 203.988 ■ 166.646 

Norway Kr. 8 8J6BM 6.77259 

Span'h Pta. - 166.687 136.367 

s£r*dl*h Kr 812(8.36020 ; 6.B2868 
Swiss Fr...-. 4 12.20740 1 1.80322 


BY COLIN MILLHAM 

West Germany and Japan have 
two of the world’s strongest cur- 
rencies, but are dealing with the 
problems this creates in rather 
different ways. From the point of 
view of a public relations exer- 
cise Germany emerges in a 


£ IN NEW YORK 

Ckno j April 11 j Prev. c kw* 

£ Spot IS 1.4600-1. <81 5 8 1.4790- J.4BM 
1 month 10.48 0.47pm I 0.4B.0.47pm 
5 month* |l. 29 1.82pm : 3JS-1.22pm 


Belgian Fr~i 

in the value of the yen, and in a 5* n '*!L Kr - 
cut in the Bank of Japan’s dis- ounSal^I'ill 
count rate to stimulate the -French Fr- 

domestic economy. An economic un 

package was announced last *en-------- 


rather more favourable tight but ^gi^^li 3 - 6 .. 5 - 3 - 550 m ! 5.63S.55pm 


domestic economy. An economic un 

package was announced last 
week, involving increased spend- sparr+iVta.' 
lug on public works, and altera- Swedish Kr; 
tions to some interest rate regu- ® wl “ r ' 


U3. dollar.... i 

Canadian dollar.— j 
Austrian *chlinng.} 
Belgian franc—.-; 

Danish Kroner 

Deutsche mark— 

. Swiss franc 

Guilder- — - | 

French franc — 

Ure_.. ! 

Yen- — 1 


Index jChange % .... ,,2ao6.i.231i;0.630aQA3JO 


' —11.7 
, +6.9 
i -7.3 
■ —1.9 

, +13.6 

I +14.8 
i +8.3 
, -14.2 
i —18.5 
! +43.3 


“ oil 19-212.07 143.»W3.M> 

i'WWST 

Saudi 




perhaps that is inevitable, given 
the constraints of the European 
Moneatry System on the Bona 
Government 

If the EMS was to continue to 
operate smoothly, West Germay 
had little option hut to agree to 
the effective 6 per cent revalua- 
tion of the D-mark against the 
French franc, the weekend be- 
fore last Before the realignment 
the Bank of France had been sup- 
porting the franc with very high 
Eurocurrency interest rates, in 
an attempt to deter the specu- 
lators, but this was something 
the French authorities had no 
intention of continuing once 
last month's French elections 
were out of the way. 

Trading between the D-mark 
and franc was hectic and con- 
fusing for much of last week, 
resulting in the ironic situation 
of the Bank of France inter- 
vening heavily to support the 
D-mark. This was largely a re- 


Foiweid premium* and discount* apply 
to tfa* US doflar . 

But the market also felt France 
had won a surprisingly large de- 
valuation of the franc, and that 
the stronger D-mark would re- 
strain German export growth. 

One country with no problems 
in generating export growth is 
Japan, but this success has led 
to inevitable criticism from 
abroad, and according to Mr 
Nigel Lawson, the Chancellor of 
the Exchequer, agreement by 
Japan’s main trading partners 
that the yen must continue to 
appreciate. 

Mr Yasubiro Nakasone, 
Japanese Prime Minister, visi- 
ted President Reagan at Camp 
David at the weekend, and hardly 
needed reminding of the protec- 
tionist lobby in the US Congress. 


lations. but opinion abroad is gSfifcSSi o£««i: 0300447 

likely to regard this as insuffi- Tsdr^ms tor April £ 

dent, and will wish to see 

stronger evidence of Mr Naka- lute long gilt FUTURES OPTIONS 


sone's claimed intention to make xsa c*u»— Lest Put»_ un 

the economy less dependent on r£;' Jim stpt Dec Mk June S*Pt Dee m» 

exports. ne 12 . 4 s 13.20 — — ons o.» — — 

118 1049 11.48' — — 0.07 0-57 — — 

As a large importer of oil 120 8.57 10.10 — — o.is i.ie — — 

Japan will be a major benefi- 122 7.07 8.42 — — oj3 i.» — — 

clary from the sharp fall in sjh 7.18 — — o.b* |3« — __ 

world oil pricey a fact which has in *m - — 

not yet been fully reflected in ^ ^ 3.63 — — 3.19 5.07 — 

exchange rate movements.- The 132 1 . 1 a 3.10 — — «J» an — — 

yen is about the same level Estimated woium* total, c*o* aeOjPure • 

against sterling as in late Febru- Previou* s»y** open int. c*n* 9355. Rut* 2.iw 

ary last year, when oil prices liffe e/s options 

were around *30 a barrel, com- C25J00 (cent* per ci) 

pared with the present level of sink* c*iie— last p**^*®* w 

a«S 0 prica April May June Sept April May June Sept 

120 _ — 2832 — — — 0.00 — 

A summit meeting of the lead- iis 33.22 — 23.22 23.22 0.00 — 0.02 0 ji 

ing seven industrial nations takes 1.30 ibzz 18 J 2 ia^ ia^ 0.00 0.01 0.10 o.g 

place in Tokyo in May, when the $■» 1% o!oo Is* rw lx* 

Japanese Governments will not 3sa 64 * 0 .o3 ijo 2.77 5.09 


Last Put*-UM 

Dec Mar June S*Pt Dee Mar 
— — 0X0 0.38 — — 


— — 0417 0-57 — — 

— — O.IS 1.16 — — 

— - 023 1.50 - - 

— — 0.54 2J6 — — 

— — 1.27 3.10 — — 

— — 2.15 4.04 — — 


Morgan Guaranty cka**?**? A, J Fw 'Is4379-5'4535i3!6 7 »8- 3-8736 

1960 - 1962 **100. Bank of England loom u-a-E— -' 3 - 43 /a 

(base avarag* 1S75-100). “ - Sollitnj rMO- • 

•Morgan .Guaranty rates are for Apnl iO 

— , .cet: 11 s TREAS URY BOND F U TMBSS UKMwriS 

•••- •- _ ■ ■ Put*— Last 

•uta— Utt strika Ita, June Sapt Dee Mar 

M Dm Mar I^a Jon* „ 001 0.31 - 

138 — ». *2-5 ’I'i? — 0 03 0.50 _ — — 

.57 — — 9* *■?? __ 0.10 1.13 — — 

.16 — — 9f I Si _ _ 0.23 1.49 ■ — — 

.50 — — “ — 0«9 2.31 — - 

M — TOO 4.15 5. IS , M v u — _ 


were around *30 a barrel, com- osmx 
pared with the present level of strike 
*13.50. PS®" 


flection" of the unwinding of financial year, provide powerful 


Japan’s record trade surplus of want to be the subject of con- i.bo 0.17 2.00 2.68 4.20 1.97 4J9 5.38 7^5 

S6.66bn in March, and the record certed criticism from other Eatimatsd -volume total. Cali a 448. Pyre i3S ■ ■ 

S52.6bn surplus for the last countries. Against this back- Previou* day's open Mfc C" 11 * s - 4 18 - SS 6 

financial year, provide powerful ground the present level of the Philadelphia se e/s options 

ammuni tion for Those seeking to dollar seems too high at Y178, E 12 JOO <c*nt» por et) ; — 


lunch, wh Apnl 1966 


Irvterehop HcWfog Ltd. 


soeculative positions taken out ammunition for those seeking to dollar seems too high at Y178, eizjo 

before the realignment, as restrict the flow of Japanese and the Bank of Japan may find strik* 

Had «n»vlftiiKiv sold exuorts into the US and Europe, it the lesser of several prto* 


ay find Strike Cana— Last 

Several price April May Juna Sept 


0 legrand 

Sales up 31 percent 
Net income up 40 percent 

The Board of Directors met on March 24, 1986, with Mr 
Edouard Decoster in the chair, to approve the consolidated 
financial statements for 1985. Highlights of the consolidated 
statements are shown below: 

(in millions of French Francs) 1985 1986 % 

Net sales 4,470 3.407 + 31 

% earned abroad 40% 31% 

Net income (Group share) 191.1 136 +40 

% of sales 4.3% 4% 

Cash flow 

(funds provided from operations) 482.2 432.8 (1) +11 

After adjustment for changes in the structure of the Group, 
the increase in sales works out to 12 per cent 
In view of the upward trend in margins, which is expected 
to continue in 1986, the Board will propose to the Annual 
General Meeting, on June 16. 1986, -to declare: 

— a dividend of 62.50 Francs per ordinary share (93.75 Francs 
including tax credit): 

— a dividend of 100 Francs per preferred share (150 Francs 
including tax credit). 

These dividends are twice as high as the interim dividends 
declared on January 31, 1986 (i.e. 3125 Francs per ordinary 
share and 50 Francs per preferred share) and represent an 
S.7 per cent rise on the previous year’s dividends. 

Mr Francois Grappotte, Chief Operating Officer, has been 
appointed Deputy Chairman of the Board. 

(1) Allowing for a non-recurrent tax provision. 


dealers who had previously sold exports into the US and Europe, it the lesser of several Price April May 

Francs took profits, by buving the However much the authorities unpalatable options to allow the _ _ 

currency back at the devalued in Tokyo may resist, there seems US currency to fall to a new 130 _ __ 


Put*— La*t 

April May -June Sept 


no alternative to a further rise record low of under Y175. 


LONDON 

20- YEAR 12% MOTIONAL GUT 

£50,000 32nd* of 100% 

“ CIOS* High Low Prav 

Jutre 128-21 128-28 128-12 128-01 

Sept 128-28 — — 128-09 

Dec 128-28 — — 128-07 

March 128-22 — — 128-03 

Estimated volume 6.9Z7 (8.404) 

Previous day's open Int. 11,062 (11.043) 
Basis quote (clean cash price of 13*<L 
Treasury 2004-06 less equivalent price 
of near futures contract) —4 to 4 

(32nd*) 

10% NOTIONAL SHORT GILT 

£100,000 64th» Of 100% 

Close High Low Prev 
June 171-85 173-20 171-85 102-38 

Estimated volume 476 (466) 

Previous day's open int. 1,959 (1M4) 
THREE-MONTH STERLING 

£500,000 points Of 100% 

Close High Low Prev 
June 90.84 90.69 90.55 90.55 

Sept 91.29 91.32 91.18 91.19 

Dec 91.51 91.51 91.47 91.41 

March 91.54 91-52 91.50 91.47 

Juna 91 .40 91 .43 91 .40 91.40 

Estimated volume 3.588 <4.642) 

Previous dey*s open Int 17.036 (17.067) 


FT-SE 100 INDEX 
£25 per full index point 

Close High Low Prev 

June 171.85 173.20 171.85 171.65 

Sept 174.10 — — 173.90 

Prev Dec 176.60 — — 17640 

S’" Estimated volume 476 (466) 

£49 Previous day's open int. 1.959 (2.034) 
607 

S-03 — 

US TREASURY BONDS 
0*3) 8% SI 00,000 32nds of 1007. 

13% 

,riee Close High Low Prav 

O 4 June 103-13 104-00 103-12 103-04 

Sept 102-24 103-02 102-29 102-14 

Dec 102-02 — — 101-24 

Estimated volume 6.022 (4.815) 
pTin Previous day’s open int. 6.728 (7 £60) 


THREE-MONTH EURODOLLAR (I MM) 
Sim points of 100% 


CHICAGO 

US TREASURY BONDS (CBT) 
87. S100.000 32nds of 1007. 


Latest High Low Prav 

m'iq June 102-13 1 CO-31 1024)7 103-08 

91 Sept 101.20 103-06 101-15 102.17 

g +47 Dec 100-27 102-14 100-24 101-26 

g1 ' 40 March 100-03 101-22 100-03 101-04 

June 98.13 10031 99-13 100-15 

r 0671 Sept 96-24 100-12 98-24 99-27 

Dec 58-05 99-22 98-05 99-08 

March 97-19 99-12 97-19 98-22 

Juna 87-03 97-24 97-03 994)5 

— Dec 9646 — — 97-08 

Prev 

H « CERT DEPOSIT (<MM) 

3+32 31 nr points of 100% 

Latest High Low Prev 

92-76 Jiai* 93.62 93.89 83.63 93.67 

92.59 Sept 90.70 33.79 33.73 90.75 

Dec 93.59 93.70 93.65 93.84 

1,574) March 93.41 — — 93.47 



Latest 

High 

Low 

Prev 

Juna 

3X33 

93.42 

93.32 

9337 

Sept 

93.41 

93-43 

93.41 

93.46 

Dec 

S3 JO 

93.41 

93.29 

93.35 

March 

93.12 

93.22 

93.10 

93.17 

June 

9233 

93.03 

9232 

9238 

Sept 

32.75 

92.95 

92-74 

9230 

Dae 

92.59 

92.69 

82-57 

92.64 

March 

92.42 

92.53 

32*0 

92.43 

US TREASURY BILLS (1MM) 


Sim points ol 100% 




Latest 

High 

Low 

Prev 

June 

96*2 

94.48 

94.38 

94.43 

Sapt 

94 S3 

94.62 

94,51 

9*35 

Dec 

94.44 

94. S3 

64.42 

94.49 

March 

94.27 

94-38 

94.2S 

9435 

June 

94.14 

9423 

94.13 

94.19 

Sept 

933B 

94.07 

93.98 

94,04 

Dec 

9335 

3334 

9335 

9331 

March 

93.72 

9330 

93.72 

93.79 


1.35 — — — — — — — “ 

1.40 7.8S — — — — 055 — — 

1.45 2J0 _ 1.00 240 — 

1.50 CJ» 1.70 250 — 2J0 — 

Previous day's open int. Calls 58.106. Puts 45.362 
Previou* day's volume. Calls 2,702. Puts 5,669 


price dwre ooi 0.31 — ~ 

K • ’1 « ’2m — — 0 CO 0.50 . — . -i 

25 vs? — — 010 113 “ “ 

96 7-40 7.61 — _ 0 ZJ v(l g . _ _ 

“ Z — 0 49 231 ~ - 

222 Sea ii — — 1.28 3- 24 — — 

102 2.56 4.08 2.23 4JT7 — — 

a-- is s--- - a*- - - 

SSnattS” total. M ** 'pSs'l'wT 
Previoas day's open “it. Call s 780- Pt* 18 1 * 67 

LONDON SE E/S UTllum* 

£12,500 (cents per El) 

SrtoS" April Sapt April May Jj™ .*>»■. 

:: = 5% *.£ - = 

« bbSS || in ?i n 

* «r n IQ 4 40 6-30 6.80 0-10 T.90 3 00 540 

1J5Q 0.10 llao *■» •j 40 Bi/'pSts 3«7 5 * 

Previous day's open wfc Calls 4.B14. Put* 3.507 
Votame.-T7P 

LIFFE — EURODOLLAR OPTIONS 

Sim points of WP% ; 

Strike - Cell*— Last " Put a— Last 

price June Sept Dec Mar S«Pt D*c 

90 00 3J9 — — — 0.00 — - — ~ 

90.50 2.89 296 — — 0.00 000 — - — 

91.00- 2-39 246 — — O 00 0.00 — — 

91 JO 1.89 1-96 1.89 — 0 “ ° “ 

92.00 139 1.47 1.42 — 0.00 007 0.04 _ 

92.50 0.90 1.00 0.98 — 001 0.04 OM 

93.00 044 0.58 0 80 — 0.05 0.12 0.22 — 






0.10 

0 70 





030 

135 

0 05 

0 30 

0.70 

233 

0.05 

0.75 

1 SO 

340 - 

0.10 

1.90 

300 

SM 

2.40 

4 40 

5 So 

*.W 


0.00 — — — 

0.00 0 00 — — 

0 00 0.00 — — 

0.00 0 OO 0.01 — 

0.00 0.01 0.04 — 

0.01 0.04 0.10 

0.05 0.12 0.22 — 


Previous day's open int. Calls 2,858, Put* 2«006 
Volume. 112 


CURRENCY FUTURES EXCHANGE CROSS RATES 


POUND— S (FOREIGN EXCHAN GE) 

Spot lonth. 3unth. 8-mth. 12-mth. 


(MM— STERLING Ss per. E 

Latest High Low Prev 
Juna 1.4685 1-4745 1.4640 1.4755 

Sept 1^4810 1 -4670 1.4565 1.4670 

Dec — 1.4S3S 1.4480 1.4575 

March ‘ — — 

Juna — — . 

Sapt — — 


It JS : 8 j DM | YEN ! FFr. i 3 Fr. HFl Lira ■ Cl ; BFf. 

", 1 • 1.4791 3/4001 963.D IoTbS. 2.B5B 5.830, 2385- 2.053 68.60 

I 0.678! 1. i 2305 -178.* 7^42^ 1.924, 2.597, JS75.; U3Bfi.4h.5l . 


0.294 0.434 


2^05,-178,* 7.342, 1.924, 2.5971 *575.; U3B&. *fc.5l 
U* 77^35.' 37l9si 0.835! 1.136. 583.2 0A07 20.18 


THREE-MONTH EURODOLLAR 

Sim points ol 100% 

Close High Low Prav 
June 93.39 93.41 93.37 93.34 

Sapt 93.46 93.52 93.44 93.41 

Dae 93.38 93.40 93.37 93.32 

March 93.20 3331 93.18 93.12 

June 93.02 93.01 93.00 92-93 

Sept S2.8S — — 92-78 

Dec 92.68 — — 92.59 

Estimated velum* 2.630 (3,108) 

Previous day's open int. 18.421 (18,574) 


94.44 94.53 54.42 94.49 Clou High Low Prav 

94.27 94-39 94.25 94^5 June 1.4730 1.4705 7.4665 1^550 

94.14 9423 94.13 94.19 Sept 1.4635 — — 1.4460 

9388 94.07 93.98 94.04 Dec 1.4560 — — 1.4385 

93-88 33-94 9385 9381 Estimated volume 84 (64) 

93.72 9380 93.72 93.79 Previous day's open Int. 2885 (2803) - . 

FORWARD RATES AGAINST STERLING 


YEN j 5802. sieofi; 13.93, 1000.! 41.18 10.79. 14.56 6833^ 7.848 260.8 

FFr. ! 0JI23; 1.362 3.139“ S4fi.fi, lo! 2.620 3.536 2145 1.904 63, W 

S Fr. I '0.352. 0.530 U198 98.69. 5.817 1 . 1.350 618.7', 0,787 £4.t+ 

HFL ' 0.861 • D.3W' 0.888 68.67) 2.628 0.741 1 ' 1.’ 606.5; 0.539- 1791 

Lira ’. 0.430 1 0.535 U484 11 3* 4.662 1.221, 1.64S 1000. : 0.888 29.53 

Cl " 0.405; 0.7J5' 1.648 1 127.5 5-851 1.376 1.857 1126.; 3.' 33.28- 

B Fr. I 1.458- a.iso; 4.956] 385.4 15.79. 4.136; 6.583, 3386J 3.007 2D0. 

Yen par 1.000: French Fr per 10: lira per 1,000: Belg. Fr.per 100. 


EURO-CURRENCY INTEREST RATES 



Spot 

1 -month 

3-month 

6-month 

12 -morrth 

Dollar 

— . 1.4750 

1.4703 

1.4629 

1 .4546 

1.4397 

D-Mark 

.„. 3.4000 

3.3844 

3.3525 

331*1 

33407 

French Franc 

103300 

10.802S 

10.7588 

10.7209 

10.6470 

Swis* Franc 


2.8219 

2-7938 

2.7602 

2.6944 

Japanese Yen 

283.00 

281.69 

259-66 

256.72 

251.66 


7 Days ’ 
notice ■ 


EMS EUROPEAN CURRENCY UNIT RATES 


i Z52 \ 15R 

• i . - 

Sterling | lllj irsi S 11 - 2 : 

U.S. Dollar. 7^,-7* I OH-^7 
Can Dollar-.' 101 a 10Sa { 101 b.1I 

D Guilder 6U-5Sg S+-5 

Sw. Franc 5ig-31g r 23* -Z 


NOTICE OF REDEMPTION 
To the Holders of 

General Mills, Inc. 

U.S. $100,000,000 12% Notes, Series A, due December 19, 1991 

NOTICE IS HEREBY GIVEN to the holders of the outstanding 12% Notes, Series A, due December 19, 1991 ( the “Notes") of General Mills, Inc. 


Belgian franc ... 
Danish krone ... 
German D-mark 
French franc 
Dutch guilder 
Irish punt 
Italian lire ...... 



Currency 

% chang* 

Ecu 

amounts 

from 

central 

against Era 

central 

rates 

April 11 

rate 

43.6761 

43.7601 

+0.19 

731896 

7.93174 

+0.16 

2-13834 

2.15S17 

+0.79 

636280 

636280 

-1.44 

2.40935 

2.42786 

+0.77 

0.712956 

0.70*4*7 

-0.63 

1488.21 

147634 

— 1 .SS 


% change 

adjusted for Divergence 
divergent* limit % 

+0.19 ±1.5388 

+0.16 +1.6409 

+0.79 ±1.1202 

-1.44 ±1.3701 

+0.77 ±1.5081 ’ 

-0.62 ±1.8689 

-1.35 +44788 


Dautschmrk: 5V51* 
Fr. Franc 8«*-84 ! 
Italian Lire_f * 9-11 ; 

i *11 I 


5-5 1* 
881, 
9l«-104« 


73*7^). 1 7{i-77|l 1 

Bta-nVl iol«-U»* i 


4^-4+ , 
*ri-4r1 I 
7U-77B i- 


B.FrjFinU’ 12U-12la JUau-lfcAjJ.. . 9-ftis 
B.Fr.tConi Z\ 18,1-14+ 914 - 111 * 9U-91t 

Y#n— — ' 8A-5+ SjVS^ * ' 5-5* 

D. Krona ! Sk-9U ^ 8i*-9 i »fii * 


Aslan fisng) 6+-7^ ? 6+-7+ 


U-9S* j. 8Ur84e 7A.-8+- 
S-5* . r «T|-4S } *r*-4li 
71*« i 7I*-8 


Six ■ One. £ 
Months • Year - . 

’ 9Vfl?r • 9"VB+ ' 

flnr-6i» * 

M-5* 5^-6A- 

4-41* : 34 4, r 
Asa-4i* • «sa-4ia 
7 + -71* J 7S.-7!* 

ll-lis* iiii-ia:a . 
3.H* -i-99a-9,S 


■ ■»** 7 J * 

: 4-* 4-i 

i -r, n. 


'• 5** 


. Long-term Eurodollars: two years 7V7H per cant; three year* TrTK par cent; 
four years 7V7V per Centr fiv* years- 7V8 1 ! per cant nominal. Short-terra rang, 
are call for US dollars and Japans** yanr others two days'. notice. 


Changes are for Ecu. tharafote positive change denotes- a 
weak currency. Adjustment calculated by Financial Timas. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR POUND SPOT— FORWARD AGAINST POUND 


April 11 

UKt 

Irelandf 

Canada 


1.4745-1.4820 1,47*5-1.4755 0.43 -0.46c pra 
1-3148-1 .3299 1-319S-1JZ10 0.65-0 .40c pm 
1 -3836-1.3916 1. 3910-1^915 0-35 -038c di* 


Nethlhd. 2^7852.6000 2.S965-2.5976 0.35-0 .32c pm 


of the Notes, the Company has elected to redeem on May 15. 1986 US. *7,975,000 principal amount of the Notes (the "Redemption Notes") 
at a redemption price equal to 101% of the principal amount thereof, together with accrued interest to said date, in the amount of U.S. S24&33 
for each U.5. *5,000 principal amount and D.S. $486.67 for each U.S. $10,000 principal amount as follows: 

OUTSTANDING NOTES OF $5,000 EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS: 

» 411 783 1166 1464 1800 2096 2456 2767 3143 3496 3794 4144 4533 4808 5143 5461 5766 6017 63S1 6655 7005 7332 766S 

M 421 796 1158 1469 1805 2111 2472 2783 3157 3506 3799 4147 4535 4809 5159 5464 5771 6020 63S4 6656 7031 7340 7681 

50 424 802 1159 1470 1807 2117 2501 2796 3160 3508 3802 4167 4538 4825 5165 5478 5778 6025 6362 6674 7034 7341 7691 

52 437 819 1172 1490 1813 2124 2510 2814 3167 3511 3808 4190 4540 4827 5177 5493 5785 6052 6369 6682 7048 7349 7695 

827 1179 1493 1822 2131 2518 2827 3170 3521 3813 4197 4552 4848 5178 5497 5787 6060 6370 6887 7070 7360 7696 


52 437 
62 450 
68 472 
74 477 
84 489 
89 497 
98 501 
111 519 
117 521 
122 522 

131 525 

132 531 

144 548 
161 555 

170 559 

178 560 

179 561 

188 565 
191 609 


819 1172 1490 1813 2124 2510 2814 3167 3511 

827 1179 1493 1822 2131 2518 2827 3170 3521 

839 1181 1507 1833 2140 2520 2828 3187 3524 

840 1182 1513 1849 2167 2521 2831 3192 3535 .... * _ 

851 1166 1523 1856 2168 2528 2850 3196 3541 3849 4203 4563 4669 5202 5513 5798 6094 6387 6702 7087 7405 7737 

870 1189 1528 1859 2205 2530 2851 3197 3547 3864 4210 4565 4883 5203 5520 5820 6099 6420 6724 7098 7416 77S4 

874 1197 1532 1865 2209 2551 2856 3202 3554 3866 4211 4566 4891 5211 5523 5829 6100 6428 6737 7109 7423 7756 

877 1203 1540 1883 2216 2S52 2853 3218 3557 3867 4219 4573 4893 5213 5527 5830 6107 6439 6741 7113 7434 7764 

879 1217 1541 1890 2217 2564 2862 3219 3567 3894 4221 4575 4902 5214 5534 5833 6124 6446 6749 7123 7439 7772 

885 1221 1545 1891 2219 2585 2867 3223 3571 3896 4225 4579 4930 5221 5545 5843 6130 6449 6762 7124 7444 7773 

888 1222 1547 18M 2227 2592 2901 3242 3572 3901 4247 4581 4948 5^9 5555 5858 6133 6454 6765 7127 7445 7776 

890 1235 1549 1897 2229 2593 2906 3243 3582 3911 4258 4592 4951 5255 5570 5860 6149 6456 6774 7138 7457 7778 

893 1244 1551 1902 2237 2595 2914 3245 3583 3918 4260 4604 4957 5261 5571 5867 6159 6462 6783 7166 7461 7801 

904 1254 1554 1916 2255 2S96 2918 3249 3588 3925 4268 4605 4963 5266 5572 5876 6164 6469 6793 7170 7470 7824 

907 1260 1556 1922 2257 2598 2927 3252 3617 3929 4310 4606 4966 5285 5573 5878 6190 6498 6811 7171 7480 7825 

934 1264 1565 1925 2275 2601 2935 3254 3638 3945 4327 4608 4971 5292 5582 5880 6202 6519 6815 7172 7491 7828 

93to 1268 3602 1942 2290 2603 2940 3258 3650 3985 4339 4610 4990 5294 5601 5884 6203 6522 6832 7181 7495 7850 

956 1284 1607 1943 2297 2620 2942 3262 3655 3992 4345 4625 4993 5297 5616 5887 6207 6527 6859 7190 7498 7859 

961 1315 1612 1945 2304 2622 2955 3276 3661 3996 4359 4648 5001 5311 5623 5916 6211 6528 6866 7212 7500 7863 

QfiA 1391 1K1 a£U Y*1 JITO ft? 19 CEll to i o tcit -to cc 


4198 4556 4864 5180 5499 5788 6074 6372 6700 7075 7380 7702 

4199 4559 4868 5194 5502 5790 6082 6386 6701 7077 7401 7729 


Belgium 46.50-46.32 46.55-46.66 7.11c dis -2J28 15-21 dls 

Denmark 8.40V-8.50* &47V8.4S», par-0.60ora dls —0-42 0.75-1 ^5dre - 

W. Gar. 2-261 5-2J1 10 2.3050^3060 0-40-035pf pm 1.94 1-32-1,27 pm 

Portugal 151.20-15230 15130-151.70 1 90-31 Oc dls —1533 410-STOdia - 

Spain 144.95-146.12 145.65-145.80 65-96c dis -63B 185-246 dls - 

Italy 1668V16M 1534M575V «-7yire dis -5.05 1 »-Z 1 dls 

Norway 7.20.7.26% 7.23V73U, 3.55-3.9Sora dis —621 llVIlVfis - 

Franc* 73900-7.3550 7.3420-73430 0. 5 0 0.66c <0* -0.94 1.10-l-50d* - 

Swadsn 728V7-31*« 7.29-7.29>« 2. 10-2400 r* <fis —3.69 630-630ds - 

Japan T77 -55-178. 55 17830-178.40 024J>28y pm 208 0.97-0.87 pm 

Austria 16.04V15.18* 16.12V16.13* 3-00-2. 40gro pm 1.81 8-6 pm 

Switx. 1-9060-1 -6376 1-3240-1-9280 0.43-0 38c pm 2SI 133-138 pm 

1 UK and Ireland are quoted in US currency. Forward premium* and 
discounts apply to tho US dollar and not to the individual currency. 

Belgian rata is for convertible francs. Financial franc 47.05-47.15. 


336 .134-1.19 pin 339 77 : 

433 125-1-00 pm 3.44 US ,1.*7«-1.4*Z 
-3.16 0-94-03910* -2.78 Canada 20*38-2065 
1.54 131-038 pm 133 NethJnd. 331V33M. 
-238 15-21 dis -132 Balglum 4B35-6M. 


Day's - % Threo 

• Ctoaa Qua month p.a. months , 

,1.4745-1.4*20 1 .4745.1 .4755 0.49-0 ,48c pra 336 134-1.19 pm 

20*38-2.0659 23595-20655 0.10 pm-O.OIcdls 0.26 0.16ri3.01 pm 


IVlie pm 5.09 a'ldV pm 432 

20-par C pm • 1.74 40-20 pm 7.74 

4V2V>ra pm 3.32 9V8 pm 287 

0.05330c dls -1.34 parJO. dis. -033 
flrlWpri . 5.29 5-4*2 pm 538 

1G0-390C dls -14.73 410-1105ds, -.13.52 
Z0-70c dre ‘ +2.50 100325 dis -W 
2 pm-Wlir* dls —2.06 2-18 dt» . —1.72 
IV^ora dls -232 7V8% dis • -213 
IWie pm 2.90 pm 233 


-0.42 0.75-1 35d is -039 Danmark 12469-12337 12307-123118 4V2Vm pm 

1.96 132-137 pm 234 Ireland 1.1120-1.1240 1.1185-1. 1195 aOSJ)30c dls 

-1539 410fi7Odi* -1637 W. Gar. 3381333110 3.3975-34025 IVIW.pm 

— 638 195-245 dls -8.03 Portugal - 216.01-229.71 219.11-229.71 160-330c dls 

-535 19-21 dls -5.16 Spain 21437-216.71 315.19315.71 - 20-70c dis 

— 631 llVIlVdis -8.19 **»'y . 23T8-2337 232ZV23Z3V 2 pm-KHIr* dl 

-0.94 1.10-1-SOd* —0.70 Itorway ‘ 10.67V10.744 10.67VKI.89i2 1V21*ora dls 

-3.69 630-630ds -3.50 Franca T0.78V103S 10.82V1033t* 3VZ>aC pm 


6-7hlire dis -S35 19-21 dls —5.16 - Spain 
3.55-3.9Sore dis —631 IIVHVfEs -6.19 Wy 
0.50-0 35c dls -0.94 l.lo-130de —0.70 Itorway 
2.10-240ore tfis —3.69 630-630ds -3.50 Franca 
0-34-0 38y pm 208 0.97-0.87 pm 2.06 Sweden 
3-00-2 40gro pm 1.81 8-6 pm 1.72 Japan . 

0.43-0 38c pm 231 133-138 pm 239 Austria 


y.T SVIO.75^ \ pnvVrrs dis —037 H pm-i, dip —0.92 


2 62W*3 1 I| ivmypm 637 3V3>. pm 

«*a-W.gro pra 5.77 32V28»* pm 
2 8264- 2 3430 23370-28380 1V1\C pm 6.23 4H-4’* pm 

Belgian rets is for convertible franc*. Financial franc 69.40-6930. 
Six-month forward dollar 208-2O3c pm. 12-montfi 3.63-3.43c pm. 


MONEY MARKETS 


Bank resists further cuts 


SS §52 2S 6 1 Si X9®l 2323 2627 2978 3278 3676 4003 4370 4665 5005 5312 5643 5925 6212 6531 6868 7218 7517 7666 

204 616 970 1£2 1638 1952 2324 2628 299 L 3315 3683 4017 4387 4675 5013 §315 5655 5932 6227 6532 6871 7219 7522 7673 

§31 1004 1330 1639 1958 2328 2635 2996 3317 3690 4034 4392 4676 5024 5316 5657 5939 6229 6536 6877 7231 7528 7883 

SfJ !222 13 2i l S2 5 1964 2329 2643 2998 3323 3696 4035 4399 4692 5035 5329 5666 5943 6233 6543 6882 7241 7534 7900 

nS2 2340 2653 3004 3330 3705 4037 4401 46 ^ 5037 5338 5671 5947 6234 6551 6884 7245 7536 7902 

672 1030 1340 1655 1982 2363 2656 3010 3335 3708 4048 4402 4701 5068 5348 5677 5950 6241 6563 6888 7246 7552 7913 

■£* §79 Ig 34 J342 1665 1986 2364 2658 3022 3356 3710 4051 4408 4707 5069 5349 5683 5955 6244 6569 6896 7257 7563 7917 

281 683 1035 1355 1673 1987 237* 2663 3027 3378 3712 4054 4421 4710 5077 5354 5684 5962 6263 6574 6904 7263 7581 7929 

™ 1710 AS2 5 2382 2671 3043 3384 3726 4058 4436 4711 5090 5377 5661 5969 6267 6589 6914 7360 7533 7940 

JSS JZJi 2020 2385 2673 3048 3389 3729 4068 4445 4745 5105 5391 5694 5972 6271 6592 6922 7273 7599 7941 

w 23? 3251 3215 2401 3687 3049 3409 3731 407 s *449 4755 5110 §407 5 1 io 5975 6288 esse 6927 7289 7eoi 7960 

327 721 1083 1373 1759 2027 2404 2693 3086 3411 3764 4095 4462 4756 5117 5409 5,11 5989 6302 6632 6945 7301 7602 7964 

235 724 1096 1374 17b0 2036 2414 2694 3088 3413 3770 4096 4468 4765 5119 §410 5726 5990 6305 6639 6950 7313 7603 7967 

3§2 742 1103 1383 1776 H138 2415 2706 3100 3440 3773 4097 4485 477S 5121 5424 5731 5993 6309 6641 6957 7318 7605 7982 

360 753 1104 1392 1781 2051 2426 2710 3113 3443 3776 4100 4494 *778 5128 5430 5744 6005 6313 6642 6961 7321 7610 7987 

378 760 1109 1415 1787 2052 2437 2740 3116 345S 3778 4111 4526 4782 5129 5431 5752 6009 6316 6644 6968 7325 7624 

386 766 1112 1430 1792 2054 2439 2750 3128 3*63 3787 4114 4527 4805 5136 5452 5763 6011 6321 6646 6996 7327 7(54 

408 767 1150 1435 1796 2086 2445 2762 3139 3476 3789 4123 4S29 4807 5138 5456 5764 6012 6332 6648 6997 7330 7663 

OUTSTANDING NOTES OF $10,000 EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS: 

_ 1771 1986 2183 2399 2741 2936 3184 3509 3678 4044 4271 4515 4773 4953 5256 5498 5765 

9 1792 1987 2196 2453 2761 2951 3197 3512 3705 4052 4303 4516 4782 4973 5259 5517 5793 

61 390 643 972 1262 1497 3821 1995 2205 2462 2773 2962 3211 3516 3766 4055 4313 4538 4796 4978 5280 5537 5794 

78 400 655 978 1275 1529 1846 2050 2216 2492 2779 2967 3253 3522 3776 4066 *335 *557 4798 4984 5288 5552 5806 

87 432 671 1020 1281 1550 1882 2051 2226 2514 2806 3045 3280 3530 3823 4077 4320 4571 4829 5027 5313 5584 5845 

93 453 728 1023 1293 1606 1882 2066 2248 2517 2808 3047 3290 3531 3839 4088 4337 4629 4824 5067 5319 5600 5854 

105 464 737 10*8 1308 1617 1898 2068 2257 2564 2813 3048 3307 3537 3866 4095 4357 4631 4835 5075 5361 5611 5897 

189 484 739 1078 1314 1621 1905 2074 2281 2S84 2837 3051 3322 3563 3883 4099 4373 4636 4848 5082 5401 5618 5918 

193 523 764 1087 1354 1653 1913 2114 2274 2590 2843 3063 3347 3569 3897 4112 4401 4664 4864 5100 5410 5637 5919 

200 527 833 1089 1360 1670 1925 2131 2295 2594 2847 3067 3350 3588 3900 4130 4424 4674 4878 5114 5413 5702 3958 

221 573 852 1124 1376 1695 1931 2141 2304 2628 2851 3070 3351 3646 3915 4155 4430 4698 4898 5168 5435 5708 5973 

283 598 905 1134 1421 1726 1942 2159 2337 26*5 2880 3077 3434 3652 3971 4214 4432 4702 4932 5200 5467 5717 


Clearing bank base rates were 
cut by i per cent to 11 per cent 
last Tuesday, but by the end of 
the week this seemed to be a 
matter of history, as the London 
money market and the Bank of 
England squared np for a test 
of nerves about the timing of 
the next cut. The average rate 
of discount at Friday's Treasury 
bill tender was around 9U per 


UK clearing banks base 
lending rate 11 per cent 
since April 8 ' 


contrasted 


authorities endorse the move ftg. US, n “ 
py cutting the intervention rate 

On band 2 bills. . \ One year 

Expectations of another base 
rate rat continued, in 'spite .of fw 
the refusal by the Bank of Eng- fiv* year 

lend 4 a !•*■*_ m . Q > mi » 


NEW YORK RATES 

(4 pm) 

Frim* rata .... » . . 

Broker loan raw f$ 

Fed funds 71 ^ -S 

Fed funds at intervention 

Treasury Bills & Bonds 

One month S^f' “ - 

Two month - 0.07 * 

Three month - 8.13 Ft 

Six month "" " 

One year *, 3 S - : * 


sharply with the stance taken lan i t0 bills from the +“ r - 


by the authorities. The Bank 
of England did not signal the 
cut to 11 per cent and was 


market, on _ Thursday, 


10 year 
30 year 


130 

...... ....... _ 8.38 

6.66 

...... ....... 6.76 

• £J9 ' 

7.0« 

- 7.12 

— 7.39 

7.3* 


cent, pointing to a further re- 2?* cr ? ined prevent any fur- 
j , " , A ther downward move. .. 


^N 1 * OF ENGLAND TREASURY BILL TENDER 


Auction of at least J per cent to 
10J per cent in base rates, 
although many dealers felt that 
this week could see base rates 
as low as 10 per cent 


National Westminster Bank '- — - : _ 

led the way to lower base rates ^ori »«»«■- — -T 2100 m 
on Tuesday, when credit con- vJpMcation*. " j £S 67 m 
ditions were virtually flat Only Total aioom 

in the - afternoon did the -“^SJEfSL. . 


f April XI 1 -April 

1 . — — 1 — . - 

i £1 00m_ .] filOOm -Top A cc e pte d- 

I I • 1 ntta Ml 


: April IX I April « 


WEEKLY CHANGE IN WORLD INTEREST RATES 


Total of - * • ■, • ;<opwcwiMaa. 1 • 1 

application.. i £567m • £507m atmcaar>t -' *■»*■«>* 10.7M4* . 

3SSSSS—— --I ““■" I “”S S ift, 

iao7t : 10jn11 . 

minimum lovely! lOOg ] • 4 ^, j “ 8 axtt«nrl«r...| £lDOm . ElOOm 


LONDON 
Base rata* 

7 day Interbank 
3mtl> interbank 


April U 'change! 


(NEW YORK ‘-Z— 

I Prime rates g 

I Federal funds I 7|W 

; S Mth. Treasury BID* ! 6.13 


April 11 (Chpnqe 
® . lunch’ d 


Payment will be made, subject lo applicable laws and regulations, in U.S. dollars on and alter May 15. 1986 upon presentation and surrender 
of the Redemption Notes with coupons due December 19, 1986 and subsequent coupons attached, fadingwhich, toe amount of miming unmatured 
interest coupons will be deducted from the sum due for payment and paid in the manner set forth in theTerms and Conditions of the Notes against 
surrender of the related miming interest coupons within the period of time prescribed by the applicable statute of limitations, at the main offices 
of the Fiscal Agent in London, Brussels, Frankfurt am Main, Paris and Tokyo, the main office of Amsterdam-Rotrerdam Bank N.V. in Amsterdam, 
the main office of Swigs Bank Corporation in Basle and the main office of Kredietbank SJL Luxembourgeoise, in Luxembourg. Payments at said 
offices will be made by a United States dollar check drawn on a bank located in The City of New York, or by transfer to a dollar account main* 
tained by the payee with a bank in London. No payment err any Bearer Note will be made at the Corporate Trust Office of the Fiscal Agent or 
any other Paying Agency mai n tai n ed by the Company in the United States non except as otherwise permitted by U.S. Treasury Regulations 
without adverse tax consequences, will any payment be made by transfer to an account maintained by the payee in, or by mail to an address in, 
the United Stales. 

from and after May 15, 1986, the Redemption Notes will no longer be outstanding and interest thereon shall cease to accrue. U.S. $35,800,000 
principal amount of Notes will remain outstanding after the redemption. 

It is suggested that each holder consult his own tax advisor concerning his particular tax situation. 

Any payments made to an address in the United States, directly orby electronic transfer, may be subject to reporting to the United States 
Internal Revenue Service (“IRS”) and to backup withholding of 20% of the gross proceeds if payees not recognized as exempt recipients fail to 
provide a Paying Agent with an executed IRS Form W-8 in the case of non-U.S. persons or an executed IRS Form W-9 in the case ofu.5, persons. 

Under the Interest and Dividend Tkx Compliance Act of 1983, we may be required to withhold 20% of any gross payments made within the 
United States to certain holders who fail to provide to a Paying Agent listed above, and certify under penalties of perjury, a correct taxpayer 
identification number (employer identification number or social security number, as appropriate), or an exemption certificate on or before the 
date the securities are presented for payment Those holders who are required to provide their correct taxpayer identification number on IRS 
Form W-9and who foil to do so may also be subject to s penalty of $50 imposed by the IRS. Please therefore provide the appropriate certification 
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